',- (GIRG] WTW) @"'
/ lll IRCON INTERNATIONAL LIMITED

NAVRATNA COMPANY
(A Govt. of India Undertaking)

IRCON/SECY/STEX/124 25" August, 2025
BSE Limited National Stock Exchange of India Limited
Listing Dept./ Dept. of Corporate Services Listing Department
Phiroze Jeejeebhoy Towers, Exchange Plaza, Plot no. C-1, G Block,

Dalal Street, Bandra —Kurla Complex,

Mumbai — 400001 Bandra (East), Mumbai — 400051

digwg fafics AT Wi THdd $ie sfear fafies
forfeT faumT / SIgRe Jar fawrr ferReT faum

9. 3. T, A e, TS WToll, Wiie = Hi-1, Sff sdlep,

Has— 400001 Sig-Hal DI, SisT (d), Ha8-400051
Scrip code / ID: 541956 / IRCON Scrip Code: IRCON

Sub: Annual Report for the Financial Year 2024-25 and Notice of AGM
Dear Sir/ Madam,

Pursuant to provisions of Regulation 34 of the SEBI (Listing Obligations & Disclosure
Requirements) Regulations, 2015 {SEBI (LODR) Regulations, 2015} and in continuation to our
letter of even no. dated 215t August, 2025, regarding intimation of the 49" Annual General Meeting
(“AGM”) of the Company, please find enclosed herewith the Annual Report of the Company for
the Financial year 2024-25 and the Notice of 49"" AGM scheduled to be held on Thursday, 18"
September, 2025 at 12:30 P.M. through Video Conferencing/ Other Audio Visual Means, to
transact the business as set out therein.

The Annual Report for the financial year 2024-25 and the Notice of AGM are also available at the
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As on March 31, 2025

Project Completed

Domestic

405

Foreign

150

Executed Work

Railway Track

5740 TKM

Roads & Highways

Tunnels

166 KMS

Railway Electrification

10669 RKM

1.59 Mn Sgm.

ROBs

177

Signaling & Telecommunication

36 Stations

1500 KM OFC Backbone Network
Connecting 2178 Network

Elements, 104 Km of Integrated
Tunnel Communication Network
connecting 4653 IP enabled
devices

Metro

371 TKM

GLORIOUS 49 YEARS irll”

IRCON AT A GLANCE

IRCON, a Navratna Central Public Sector Undertaking is a rapidly
growing integrated engineering and construction company specializing
in major infrastructure sectors.

9.

N®
OUR CERTIFICATIONS

An ISO Certified Company
recognised for Quality, Environment,
Occupational Health and Safety
Management Systems

&
CREDIT RATINGS:

IVR AAA; Stable/IVR A1 +'
for long & short term bank facility of IRCON.

RANKING (2024)

USA ENR Construction Companies

th
IRy —
. Fortune India 500 .

I BS 1000 Revenue (March 2024) I
bip! e B
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Engineering, Procurement and Construction (EPC)

IRCON over a period of time has gained expertise of providing services from concept to commissioning for infrastructure
projects. With in-house design capability - available experts in the field of Civil, Mechanical, Electrical, Signal and
Telecommunication with a wide range of experience of working in domestic and international projects for various clients
under different scheme of funding is better placed to take up EPC Projects. IRCON has adopted the best process and
proceduresinitsworkingwhichisaunique strength of IRCON.

IRCON owns construction equipment and machines for taking up complex projects on its own. Projects under EPC mode
are efficiently executed by IRCON through design Optimizationand Value Engineering.

The centralized procurement system for major items make available competitive rates. Projects where 50 - 60 percent,
procurementis carried out in-house, balance portion of the work is executed through sub-contractors appointed through
a transparent system. Project is executed following sustainable practices. Due consideration with respect to the
environment and community in large is ensured while executing the projects. With the robust IT enabled contract
managementtools project deliveryis ensured with maximum efficiency and avoiding costanditem over-run.

Public Private Partnership (PPP)

We offer major services in the category of PPP projects in the railways sector through ajoint venture model along with the
state government and other stakeholders under the DAFOT pattern on toll, annual institute, and mixed annual institute
basis. For the execution of such projects and timely completion, we have a well-placed team of experienced designers,
technical personnel, and skill project management professionalsalong with our financial capacity.

Project Management & Consultancy (PMC)

We offer comprehensive wide-ranging PMC services from planning to commissioning in the entire spectrum of projects.
These PMC are provided for construction of railway sidings, highways, railway, and road over bridges, building amongst
others either by us or through our wholly owned subsidiary 'Ircon Infrastructure Services limited (IrconISL): We have a
dedicated team of project management, quality management and contract management professionals to undertake PMC
jobsintheinfrastructuresector.

Real Estate (RE)

We undertake development, constructionandleasing of office realty spacesand development of commercialreal estate.

4
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DIVERSIFIED GLOBAL INFRASTRUCTURE PSU

IRCON, with its expertise in executing High quality projects including projects at extreme

locations, is actively focus and leading the diversified infrastructure player, both in terms of
sectoral as well as geographical coverage.

INDUSTRY SECTORS SERVED

ONONO

Railways Highways Bridge &
(Concept to Commissioning) Flyovers

G

Tunnels Buildings (Comm., Development of
Institutional & Residential) Industrial Area

44

(I

Runways & Electrical OHE Sub-station
Hangars

Solar Signaling & Mechanical
Telecommunication
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RELIABLE BUSINESS STRENGTH (Rs.in Crore)
As on March 31, 2025

Projects Position Order Book

(Rs. 20,346 Cr)

.f Domestic \. .f Foreign \.

. (Rs.17804Cr) (Rs. 2542 Cr)
I i __
4 4 B N e N
/ é\ /\ /-\ 280 Algeria‘ -
L=\ \ N . 280
Hulmia ' ‘6 ‘.
Railways  HighSpeed  Roads& Others B
Rail Highways :

9909 4610 2915 370

GEOGRAPHICAL FOOTPRINTS

Projects

25+

COU ntrles Iraq, Iran, Saudi Arabia, United Kingdom, Jordan, Turkey, Indonesia, Malaysia,
Algeria, Bangladesh, Nepal, Afghanistan, Nigeria, Liberia, Syria, Tanzania,
Zambia, Brazil, Mozambique, Ethiopia, Sri Lanka, South Africa, Bhutan, Myanmar
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CHAIRMAN'S STATEMENT

Dear Shareholders,

It's a matter of profound honour to present you the
49" Annual Report of your Company and give you an
insight into the performance of your Company
during FY 2024-25 and Company’s new initiatives
and future plans. | am delighted to share that your
Company has displayed overall good financial
performance and is on a steady growth path
with consistent revenue growth and improved
profit margins. On a standalone basis, your
Company'’s total turnover is 10,677.45 Crore; and
on a consolidated basis, total turnover stood at
%11,131.03 Crore.

IRCON's operational performance is underpinned by
its strong execution skills and experience. The
Company has capability and experience across
diverse sectors in infrastructure space. It has
credentialsin PMC, EPCaswellas PPP projects. The
Company’s goal is to move ahead from being a
construction company to a diversified company
having a portfolio of BOT, DBFOT, HAM, EPC and
other contracts as well as spread over different
segments of infrastructure such as railways and
roadways.

CONTRACTS SECUREDININDIA & ABROAD

During the FY 2024-25, your Company was awarded various projects in India including, Kottavalasa-Koraput
Doubling Project of Waltair Division, East Coast Railway, Design, supply, installation, testing and commissioning of
broad gauge ballastless track(blt), supply of ballast and installation of ballasted track in connection with New BG Line
between Rishikesh and Karanprayag, Construction of Rigid Pavement and Lined Drain of Selected Roads under
Imphal East Division, Survey, design, supply, installation, testingand commissioning of Towers for Kavach and other
associated works over Central Railway and Construction of Tunnel With Ballast Less Track and Works related to
formation on approaches of such Tunnels in connection with Construction of Electrified New BG Railway Line
between Mangliyagaon (Indore) to Budni Stations of Ratlam Division and Bhopal Division of Western Railway and
West Central Railway respectively in Madhya Pradesh State, India. The Company has received these orders on
competitive bids.

The Company continues to endeavor new project outside India and has ongoing projectsin Algeria, Sri Lanka, Nepal,
Malaysia and Myanmar. The Company has had stiff competition and margin reduction while securing new jobs. This
challenge is expected to continue. However, the Company and its managementis tryingits level best to enhance the
orderbook position.

FINANCIAL PERFORMANCE
Financial Highlights:

On Standalone basis, operating turnover wasX10,193.14 Crore in FY 2024-25. Profit Before Tax(PBT)for FY 2024-25
stood at X917.81 Crore. Profit After Tax (PAT) stood at ¥737.59 Crore in FY 2024-25. The Net Worth of your Company
was36,237.43Croreasat 31.03.2025.

During FY 2024-25, the Railway sector contributed around 81% to our operating turnover and operating turnover
from highway/ other sector wasapproximately19%.

Onaconsolidated basis, during FY 2024- 25, the operating turnover wasX10,759.58 Crore and Net Profit was X727.83 7
Crore.

ANNUAL REPORT 2024-2025 IRCON INTERNATIONAL LIMITED
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Furthermore, Statutory Auditors have not given any qualification or remarks in the Auditors’ Report and the
Comptroller & Auditor General of India(C&AG)has given’Nil'comments for the FY 2024-25.

Financialresults for the quarter ended 30.06.2025:

Total income for this quarter stood at 1,771 crore; Revenue from Operations stood at 1,664 crore; Profit After Tax
(PAT)forthis quarterstoodatX151crore.

Dividend:

The Board of Directors declared and disbursed aninterim dividend of X1.65 per equity share of aface value of ¥2/- per
share during FY 2024-25. In addition to interim dividend, your Company has proposed a final dividend of X1.00 per
equity share of a face value of ¥2/- per share. Considering these dividends, the total dividend for FY 2024-25 would
amount to approximately ¥249.23 Crore (32.65 per share), which is 33.79% of the post-tax profits of FY 2024-25 and
4.01% of net worth of the Company as on March 31, 2025.

After declaration and payment of the proposed final dividend, the cumulative dividend paid to shareholdersup to FY
2024-25would stand close to3,197 Crore.

Share Capital:

During the FY 2024-25, the paid-up share capital stood at ¥188.10 Crore. As on March 31, 2025 the shareholding of the
Promoteri.e. President of India stood at 65.17% of the paid-up equity share capital. Your Companyisin compliance of
the Minimum Public Shareholding(MPS)requirementinterms of the Securities Contracts(Regulation)Rules, 1957.

IRCONGROUP COMPANIES

As of now, IRCON Group comprises eleven subsidiary companies and seven joint venture companies, the details of
whichare providedinthe Board's Report.

The details of investments made, loans granted and guarantees extended by IRCON to its subsidiary and joint
venture companiesduringthe FY 2024-25 forms part of the notes to the standalone financial statements providedin
the Annual Report.

RATINGS & COMMENDATIONS

In terms of Memorandum of Understanding (MoU) signed with the Ministry of Railways, Government of India, your
Companyhasbeenratedas“Excellent”foryear2023-24.

As per2024 edition of USA's Engineering News Record (ENR), IRCON is the only Indian PSU to make it to the list of top
250 International Contractors as well as top 250 Global Contractors. Further in the Business Standard BS 1000
Annual Magazine released in March 2025, IRCON has been ranked 132 in 2024 by total revenue and stands at 8"
position under the ‘Construction and Infrastructure’ Sector. IRCON is also ranked 192" in 2024 in the list of fortune
India500.

Duringthe FY 2024-25, IRCON has been awarded several prestigious awards viz; (1)15" CIDC Viswakarma Award 2024
for Mokama Rail Bridge Project for Category Construction Health, Safety & Environment;(2) Dun & Bradstreet award
for ‘Contract & Construction and Tech. Consultancy Services (Central PSU) Category; (3) 232" rank in the list of Top
250 International Contractors published by ENR Survey 2024; (4) 207" rank in the list of Top 250 Global Contractors
published by ENR Survey 2024.

CORPORATE GOVERNANCE

We are fully aware that sound principles of corporate governance are essential for long term development &
sustainability and we are operating within the ambit of these principles. In realization of its commitment to
responsible business, we follow the highest standards of ethical business operationsand best practices by adopting
arobust Corporate Governance Policy and Code of Conduct. Your Companyisadheringto the provisions containedin
the SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015, the Companies Act 2013, and DPE
Corporate Governance Guidelines 2010 and otherapplicable regulatory requirements.

A certificate on Compliance of conditions of Corporate Governance under the SEBI (Listing Obligations and
Disclosure Requirements)Regulations, 2015 and DPE Guidelines on Corporate Governance forms part of this Report.
Your Company has secured ‘Excellent’ rating for FY 2024-25, on a self-evaluation basis, in compliance of Corporate
Governance for FY 2024-25.

ANNUAL REPORT 2024-2025 IRCON INTERNATIONAL LIMITED
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ENVIRONMENTAL, SOCIAL & GOVERNANCE(ESG)

Our Environmental, Social, and Governance (ESG) framework is implemented throughout all aspects of Company
operations at IRCON as well as its subsidiary companies. Our corporate strategies aim to achieve steady, prudent,
and sustainable growth. We adhere to the highest standards of ethical business conduct in order to fulfil our
commitmenttoresponsible business.

We consistently strive to make positive impact on the communities in which we operate. As a corporate citizen we
have spent314.15 Crore towards Corporate Social Responsibility (CSR)activities during FY 2024-25. Focusing on the
Annual Theme - ‘Health & Nutrition” as announced by the DPE and to give preference to the Aspirational districts
under their CSR, the Company Implemented numerous CSR Projects in 15 Aspirational districts. These initiatives
included the provision of ambulances at the village level, the installation of drinking water machines and solar power
plants in schools and other community spaces, and the execution of a Techno-Entrepreneurship Training Program
for underprivileged students. Furthermore, we supported organic farming, provided skill development training in
areas such as web designing, digital marketing, beauty and wellness to underprivileged girls, contributed to
awareness about cleanliness of the YamunaRiverand offered self-defense trainingand wheelchair distribution.

HUMANRESOURCE, THEBIGGEST ASSET

Employees are the key to success of an organization. The Company’s policies have been designed in a way to adopt
the latest techniques to continuously improve the knowledge, ability, skills, and productivity of the employees.
Employee participationis promoted asapartnership, withafocus on their professional development, wellbeing, and
growth to fosterapositive workand harmonious environment within the organization.

The Company believes that retention of well-trained, competent, and committed employees and also expanding our
workforce who canusherinnewideas, strategiesand processes will ultimately helpinimproving the efficiency of the
Company. The total strength of our human resources as of March 31, 2025 stood at 1,182, with 109 newly employed
personnel.

EMPOWERMENT THROUGH INFORMATION TECHNOLOGY

IRCON's Information Technology (IT) department serves as a cornerstone for both operational efficiency and
strategic growth. Acting as a key enabler, the IT function significantly boosts employee productivity across the
organization. A key highlight of digital journey is the adoption of SAP S/4HANA (under development) as our
Enterprise Resource Planning(ERP)backbone. This robust system streamlines Company’s Finance, Controlling, and
Human Resource Management operations, leading to company-wide information availability, increased
transparency, and faster decision-making. E-Office system is deployed across IRCON as a step towards paperless
officeinitiative from Government of India.

Your Company has formulated a Cyber Crisis Management Planto fight against Cyberand Social Engineering attacks.
A cloud-based Web Application Firewall (WAF) system has been implemented to secure the Company’s websites and
web applications against potential cyber-attacks. Employee awareness programs/trainings are being conducted on
reqgularbasis.

For enhanced efficiency and transparency, e-Procurement through GeM (Government E-Market Place) and CPP
Portal(Central Public Procurement Portal)have beenadoptedin the organization. Online collaborationtools are used
by employees for information sharing and business communication. Further, dedicated video conferencing facility
based onthe cutting-edge Al based online meetingis being widely used for conducting review meetings with project
offices, trainings, promotion interviews and, contract management issues, meetings of the Board, its committees
andalso Annual Generalmeeting of the Shareholders of the Company.

FUTUREOUTLOOK

Indian Railways is undergoing a major overhaul with the rollout of Dedicated Freight Corridors (DFCs)to streamline
cargo movement and modern Vande Bharat trains to upgrade passenger travel. Simultaneously, the highway sector
is rapidly expanding under the Bharatmala Pariyojana, creating economic corridors and expressways to enhance
connectivity and reduce travel times. These developments are crucial for the success of the National Logistics
Policy (NLP), which aims to drastically reduce India's high logistics costs through initiatives like Multi-Modal
Logistics Parks and digital platforms. These synergistic efforts are building a cost-effective and efficient
infrastructure ecosystem, poised to lower the cost of doing business, boost the 'Make in India' initiative, and
accelerate the nation's overalleconomic growth.
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Indian Railways to enhance safety and efficiency on its rail network, “Kavach" an indigenous technology for train
collision avoidance system is introduced. Kavach is a highly technology intensive system, which requires safety
certification of highest order (SIL-4). Kavach aids the Loco Pilot in running of train within specified speed limits by
automatic application of brakes in case Loco Pilot fails to do so and also helps the trains to run safely during
inclement weather. Indian Railway is in the process to convert 15,000 kms into automatic signalling and 37,000 kms
tobefitted with"KAVACH".

The ‘Green Energy Project’ is an initiative to make Indian Railways environment-friendly by focusing on renewable
sources of energy. Indian RailwaysaimstobecomeaNet Zero Carbon Emitter by 2030.

IRCON has a long-standing reputation as one of the Industry leaders in connectivity infrastructure with proven
expertiseinrailway projects.

We endeavour to enhance our portfolio with projects both in domestic and international markets despite challenge
of stiff competitionandlow margins.

IRCON is exploring new emerging areas for business diversification. As part of its diversification strategy, the
company has entered into Renewable & Hydro power sector as well as taken standalone business in electrification
andsignaling & telecom.

We are confident that various infrastructure initiatives declared by the Government of India will play a pivotal role in
future growth of the company. We believe that we are well positioned to execute projects under these modes due to
our strongtechnological capabilitiesand sound financial position. With sound experience and solid performance, we
expecttoseesteadygrowthinourbusinesswithariseinthe number of projectsthatweundertakeinlongrun.

ACKNOWLEDGEMENT

| am incredibly thankful to all the predecessors and present Board Members, our Shareholders, and all other
Stakeholders for their co-operationand trust in IRCON. On behalf of the Board of Directors, | take this opportunity to
record our gratitude and appreciation for the untiring efforts of all the past and present employees of the Company.
The Company is grateful for the valuable support received from our parent Ministry of Railways as well as other
ministries such as Road Transport and Highways, External Affairs, Finance, Commerce, Urban Development and
othergovernment departmentsi.e. ourassociationwith DPE and DIPAM under Ministry of Finance, for MOU and other
related matters, who have been very supportive and helpful. We are also grateful for the support received from the
office of Comptroller & Auditor General of India, Reserve Bank of India, Bankers, Statutory, Branch, Cost, Secretarial
& Internal Auditors of the Company, Indian Embassies & Missions abroad, Foreign Missions & Embassies in India,
EXIM Bank, ECGC Limited, Protector of Immigration, Passport Authority and our esteemed clients both within India
and overseas. Without their active support, the Company would not have achieved its milestones during the year
underreview.

Thankyouall!!
Best Regards

Sd/-

(Hari Mohan Gupta)

Chairman & Managing Director & CEQ
(DIN: 08453476)

Date: August 21,2025
Place: New Delhi
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Shri Hari Mohan Gupta (DIN: 08453476), is an Indian Railway Officer (IRSE-
1989), Civil Engineering from [IT/Roorkee. Before joining as CMD/IRCON, he
was holding the position of Director (Infra) of DFCCIL for around 4 years and
during this tenure, 1404 Route Kms (3173 Track Kms) double line electrified
with automatic signalling of WDFC got Commissioned. He also worked as
ED/WorksinMoR, Railway Board from 23-04-2019to0 12-10-2020.

Before ED/Works, he worked for 7 years on deputation on a challenging
Iconic Project as Chief Project Manager of Rewari-Dadri section of WDFC in
DFCCIL and was instrumental in acquisition of land in 7 Prime Districts
(Rewari, Alwar, Mewat, Gurgaon, Palwal, Faridabad & GB Nagar of UP),
ensuring Forestry clearances in all Districtsincluding special permission to
pass through Aravali Ranges by making a tunnel in Aravali Hills, getting
freehold land in Noida & getting Noida-Greater Noida metro alignment
changed to accommodate DFC alignment. All designs & drawings of the
project components were finalized during his tenure and construction
activitiesallalongthe alignment startedinabigway.

He is also having experience of track maintenance, repair/maintenance/
overhauling of huge Railway track machines, tendering/contract
finalization/arbitration/administration of Zonal Railways etc. and while
working as ED/Works, he gained lot of experience in project monitoring,
financing & otherrelatedfields.

In July'24, he took charge of CMD/IRCON and ensured commissioning of
SHRI HARI MOHAN GUPTA projects across various infrastructure sectors like USBRL (Jammu-
Kashmir) Rail Project of J&K, doubling of Kiul-Gaya Rail project, Katni-
Singrauli Rail Doubling project, iconic MP Katni Grade separator project,
massive electrification of North Frontier Railway, converting Mechanical
interlocking to Electronic interlocking of Northern Railway, upgradation of
Maho-Umanthai Rail track of Sri Lanka, laying of Khulna-Mongla New Rail
line in Bangladesh, commissioning of Solar Power in Karnataka for Indian
Railways, commissioning of Modern Tunnel communication systems, Rigid
overhead catenary systemin Tunnels, overhead electrification in Rapid Rail
NCRTC project, faster execution of Highway projectsetc.

Chairman & Managing Director and CEO

In addition, he also developed the separate Electrical & S&T verticals in
Business Development wing of the company. Since, the Human Resource of
any companyisthe maindriving force forthe growth of the company, hence,
he ensured various policy changes for uplifting the satisfaction &
ownership of the employees.

His vision for the company is to leverage the business strengths, industrial
knowledge, and experience of infrastructure projects to achieve a
profitable and sustainable growth for the company through robust contract
management, efficient execution, design innovation and use of advanced
technology.

As a responsible head of a public sector organization, he recognizes his
duty to make IRCON a socially responsible company and to set a high
benchmark to meet larger social goals. He intends to putin place a properly
designed and consistently enforced system of operational and financial
controls, safeguard the resources, generate reliable financial reports and
complywithalllawsandregulations.

He is very passionate & hardworking person & approach to leadership has
always been to accommodate input from each and every member of team,
keep their motivation high and pursue the project on a mission mode. He
truly believes in the power of honesty, integrity, perseverance & a healthy
work cultureinan organization, hence, always ensured on maintaining good
interpersonal relations across various departments, seniors & juniors. This
has not only brought harmony in his working but has also helped him in
getting faster clearances & approvals from various State Governments &
Authorities.

ANNUAL REPORT 2024-2025 IRCON INTERNATIONAL LIMITED



Smt. Ragini Advani

Director (Finance)

Shri Anand Kumar Singh
Director (Projects)

Shri Ajit Kumar Mishra
Director (Works)

Smt. Ragini Advani (DIN: 09575213), is Director (Finance) of our Company. She is a Chartered
Accountant and Cost Accountant by qualification with about 27 years of post-qualification
experience in Finance. She is a rank holder in both Chartered Accountancy and Cost Accountancy
exams.

Before joining IRCON, she has worked with Engineers India Limited (EIL), NTPC SAIL Power Company
Private Limited (NSPCL) and KPMG. She has rich and varied experience in Finance including
accounting matters, finance concurrence, internal audit and control, treasury management,
financial closures, corporate planning and budgeting, valuations, taxation matters and financial
restructuringetc. She hasbeen onthe Board of IRCON since April19,2022.

Shri Anand Kumar Singh(DIN: 07918656)is a Civil Engineer from |.I.T. Delhiand M.B.A.(Finance)from
MDI, Gurugram. He started his career as an IRSE officer in January 1990 with Ministry of Railway and
brings more than 35 years of experience in development of major Railway infrastructures (27 Years
plus)& Highwayinfrastructures(8 Yearsplus).

Shri Singh previously served for 3 Years as Director on NHAI Board as Member (Project) NHAI from
2016-2019and led major highway development projects.

Shri Singh’s experience spans from inception planning to end stage implementations including all
aspects of project planning, viability assessment, investment strategy, financing, bid awards,
construction, project consultancy, contract management, project management, 0&M etc. right upto
end with monetization. His project implementation specialisations include completion well before
timelines for construction of new lines, doubling, tunnels, elevated corridors, state of art bridges,
National Highways, Expressways, Coastal Highways, logistics, electrical systemsinstallations etc.
Shri Singh has also made significant contributions in all prevalent methods of project
implementation viz Item rate EPC, FIDIC, EPC (turn key), PPP, OMT, HAM, TOT models and his
accomplishments include asset monetization, InVIT, divestments, fund raising, marketing
international projects, attracting foreigninvestmentsand business development.

Shri Singh has played a pioneering role in launching of the new EPC (turn key) Model Agreement
(MCA), improvisations in PPP after difficult era of PPP and new project models of HAM and TOT
divestments.

Shri Singh has led as a Contract Management Specialist and headed large number of dispute
resolution, conciliations, settlements, technical and contractual interpretations committees and
settlement advisories to salvage large number of languishing projects by out of the box thinking and
innovative interventions. He has also headed HR & Admin, IT and legal verticals with several
unprecedentedaccomplishments.

Shri Singh believes in value creations through inclusive leadership and creating synergies for all
stake holdersandinvestors.

Shri Ajit Kumar Mishra (DIN: 11108237) is a prominent figure in the dispute resolution field,
particularlyinthe context of constructionandinfrastructure projects. He had been Head of Contract
Management Division (Executive Director) for a USS 12 billion World Bank / JICA funded
infrastructure project in India, and represented the employer in various disputes and claims of over
USS 1billion with contractors in Dispute Adjudication Boards, Arbitral Tribunals, and courts of law.
Shri Ajit Kumar Mishra has a strong background in engineering, management, and law, holding a
B.Tech. in Civil Engineering, an LLM in International Dispute Resolution, an MBA in International
Business, and a Diploma in International Arbitration. He is a Fellow of the Chartered Institute of
Arbitrators(FCIArb), Fellow of Prime Dispute (UK)and has been member of UK Adjudicators, Dispute
Resolution Board Foundation. He has over 25 years of professional work experience in the field of
Project Management, International Procurement, Contract Management, Risk Management,
Infrastructure Financing and Dispute N.A. Resolution for large infrastructure project. He is actively
involved in Procurement of works being conducted through international competitive bidding as
‘Design & Build' contract based FIDIC contract form and its execution through specialized Project
Management Consultants and coordination with multilateral funding agencies. He is a FIDIC
Certified Adjudicatorand s listed on the FIDIC President's List of Approved Dispute Adjudicators. He
also holds a FIDIC Certified Trainer credential, which underscores his authority to train others in
FIDIC contract methodologies. He also serves as Vice Chairman of Society of Construction Law,
India; an India delegate of ICC Arbitration and ADR Committee and Member of ICC Institute of World
Business Law. His expertise also coversarange of practice areasincluding arbitration, adjudication,
dispute boards, emergency arbitration, expert determination, expert witness, and mediation. In
addition to serving as arbitrator and adjudicator, Shri Mishra has contributed to the academic field
with publications such as his work on the dispute resolution mechanism in FIDIC-based
construction contracts in India. He has received several awards during service including ‘National
Awards of Outstanding Service'highest award given by Govt of Indiato an officer.
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Shri Anand Bhatia (DIN: 10937265) belongs to Indian Railway Services of Engineers (IRSE) of 1988
batch and holds a Post Graduate Degree in Structural Engineering from [IT/Delhi. He is working as
Additional Member (Civil Engg.), Railway Board since 16" January, 2025. He has over 35 years of
enriched and varied experience in Railways, especially in execution and management of Railway
Projects in various capacities like Senior Deputy General Manager, Divisional Railway Manager,
Additional Division Railway Manager etc.

Shri Anand Bhatia
Government Nominee
[Part-Time (Official)] Director

Shri Anupum Singh (DIN: 10637375), holds a bachelor's degree in Civil Engineering from Motilal
Nehru Regional Engg. College (MNREC), Allahabad. He is presently working as Executive Director
(Bridge & Structure ll), Railway Board, Ministry of Railways, Government of India. Before the present
assignment, he has worked in various capacities as Sr.DEN, Sr.DEN/C, Dy. Chief Engineer/
Construction, Chief Engineer/construction & ADRM.

N a“l.l S
Shri Anupum Singh
Government Nominee
[Part-Time (Official)] Director

Shri T. Varadharajan (DIN: 08556664), holds a Bachelor of Science (B.Sc.) and a Master of Science
(M.Sc.) degree from E.G.S. Pillay Arts & Science College, affiliated with Bharathidasan University.
With over two decades of experience across development, entrepreneurship, and the technology
sectors, he brings a diverse and well-rounded professional background. He currently serves as a
Directoratthe Federation of Entrepreneursand Enterprise since September 6, 2019, where he plays
a key role in fostering entrepreneurial initiatives and enterprise development. Previously, he was
the Regional Manager at Computer Software College from 2001 to 2011, overseeing regional
operations and capacity building in IT education. Between 2011 and 2015, he contributed his
Shri T. Varadharajan expertise as an Advisor to Yogitha Rural Development Society and as a Consultant to Viveka
Independent [ Part-Time Arakattalai, supportingrural development and socialinitiatives.

(Non-Official)] Director
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SENIOR EXECUTIVES

Shri Yogesh Kumar Misra
Executive Director (Infrastructure)

Shri Surender Singh

Executive Director (Project)

Executive Director (Technical)

Shri Dunne Bujji Bhuvan Kumar
Executive Director (General)
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Shri Ajay Pal Singh

Executive Director (IrconlISL)
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SENIOR EXECUTIVES

Shrl Jayas_énkar V.K

Project Director (Algeria)

Shri Naveen Babu
Project Director (Surat)

- . |
Shri Masood Ahmad Nazar
Project Director (Vadodara Mumbai Expressway)

Shri M. Ravi Shahkar Chowdary
Project Director (Chhattisgarh)
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DOMESTIC PROJECTS

o o - e
Cut & Cover Gantry Erection,
Bhoj Morbe Expressway Project

DBM Work with Side Slope Protection @ Ch 68+100,
Ludhiana Rupnagar Highway Project

Integrated Power Supply,
Moradabad S&T Project

o
Interchange at Ch 0+000, Ludhiana
Rupnagar Highway Project

Lining is in progress, Sivok Rangpo
New Rail Line Project
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Major Bridge @ Km.3+406 of Length 633 mtr,
Shirsad Akloli Expressway Project
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DOMESTIC PROJECTS

Major Bridge @ Km.18+421 of length 1042 mtr,
Shirsad Akloli Expressway Project

Major Bridge No. 23, Coal Rail Connectivity
Project, Jharkhand

Mumbai Ahmedabad High Speed Rail
(MAHSR) C-7 Project

Mumbal Ahmedabad ngh Speed Rall
(MAHSR) C-7 Project

OHE work in Korichhapar to Dharamjaigarh
section, Chhattisgarh East Rail Corridor

Rangpo Yard, Sivok Rangpo
New Rail Line Project

Relay Room Equipments,
Moradabad S&T Project

ey’

ROCS Erection in Tunnel T-50, USBRL Project
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DOMESTIC PROJECTS
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RoR Launching Bridge 5A near Kharsia,
Chhattisgarh East Rail Corridor

I sk *_‘1_

Sivok Station Building, Sivok Rangpo
New Rail Line Project

T-50 Breakthrough, USBRL Project
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Scissor Cross Over with Track centre 12 M,
Chennai Metro Rail Project

T14 BLT Work, Sivok Rangpo
New Rail Line Project

T-52 D-SHAPE & H. SHOE, USBRL Project
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DOMESTIC PROJECTS

- | P % o
Under Construction 2.52km long 6 lane Highway
Bridge across Ganga River, Haridwar Bypass Project

Viaduct Span Arrangement, Agartala Akhaura
New Rail Link Project

TSS Gharghoda, Chhattisgarh East Rail Corridor

UHPFRC Girder Erection,
Bhoj Morbe Expressway Project

Bishramganj SSP, Railway Electrification Pkg 2

R R L] |

ST IR
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FOREIGN PROJECTS

Inaguration of Maho-Omanthai
Railway Line, Sri Lanka

Re-constructed Railway Line from
Anuradhapura to Omanthai, Sri Lanka

Marshalling Yard at Digraj, Khulna Mongla
Port Line Project, Bangladesh

Mongla Station Yard, Khulna Mongla
Port Line Project, Bangladesh

Rupsha Rail Bridge, Khulna Mongla
Port Line Project, Bangladesh
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Mohammand Nagar Yard, Bangladesh
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FOREIGN PROJECTS

Rehabilitation and Upgrading of Rehabilitation and Upgrading of
Railway Track, Johar in Malaysia Railway Track, Johar in Malaysia

ROB above the completed double track, Algeria Relizane Railway Station, Algeria

Bijalpura Station, Nepal
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AWARDS & ACCOLADES

Consistence performance recognised with awards and accolades from
several renowned institutions.

dun Bbradatrest

“ENCELLENEE
AWARDS

FAomards 2074

oy B e

O
PTERMATIONAL L ITED

15th CIDC Viswakarma Award 2024 for. . Dun & B.radstreet award - ESG Dun & Bradstreet award for ‘Contract

Mokama Rail Bridge Project for Champions of India 2024 in the & Construction and Tech. Consultancy
Category Construction Health, Safety - Engineering & Construction Services (Central PSU) Category.

& Environment : services sector

Excellence in Civil Engineering, Testing Governance Now 10th PSU ! Governance Now 10th PSU
and Commissioning of Rail Projects by Award - CSR Commitment - Award - Nation Buildings
Rail Analysis India

CE&CR Annual Award for Outstanding Top Challenger 2022-23 award by
“Tunnel Structure for the project Construction World
Udhampur- Srinagar - Baramulla New
BG Rail line




CSRACTIVITIES CONDUCTED IN FY 2024-2025

Providing Holistic education to underprivileged Techno-Entrepreneurship Training Program for
children at Udham Singh Nagar District of 50 Underprivileged Students under CSR at lIT
Uttarakhand by M/s Khwaahish. Delhi Sonipat campus.” by M/s. I-HUB

FOUNDATION FOR COBOTICS (IHFC)

Tribal Health Improvement Programme and Promoting Health by providing healthy and nutritious food to
distribution of 200 cycles to underprivileged girls school-going girls and to support underprivileged communities,
at Manikpur District Chitrakoot, Uttar Pradesh M/s including men, women, and children, with nutritious meals at

Mahila Jagrati Mandal (MJM) Patna District of Bihar. M/s NAV ASTITWA FOUNDATION (NAF)

Distribution of 25 Motorised Tricycles to persons with Health & Nutrition awareness and distribution of nutritious
Disabilities under the CSR Initiative at Divya Kala Mela in Pan food packets to needy women in the largest slum of
India by M/s National Divyangjan Finance and Development Bhubaneswar, Odisha by M/s Parichay Foundation
Corporation (NDFDC)

Providing Employment to Rural Women by Establishing a Provision for Hygienic, Cost-Effective Sanitary
Napkins at Baramulla Jammu & Kashmir by M/s Vatsalya Foundation
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k ‘Our Environmental, Social and Governance framework is integrated across our
business operations. We consistently strive to make a positive impact on the
communities in which we operate through various CSR activities in the areas of
health, education, economic welfare and environment protection etc.

CSR Spend
(from FY14 to FY25)
Rs.103.15 cr.

T in crore
Swachch Bharat
(incl. Sanitation) Clean Ganga
11.64 5.05

Health & Nutrition
24.85

Rural Development

2.92

Art, Culture
& Sports

1.99

(3

PM CARES Fund
23.34

Admn. & other cost

1.70

Education &
Skill Development Forest & Env.
19.41 4.54
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KEY PERFORMANCE INDICATORS (STANDALONE)

Total Revenue/Operating Revenue Profit Before Tax (PBT)/Net Worth:
Revenue 1400 PBT/Net Worth (2 in crore) 7000
[5200) (7@ | (10262 [12388 ] [ 10677 |
14000 1200 e 5000
12000 8 1000 5000
484

10000 ! 800 4000

8000
- 3000

6000
252 2000

4000
1000

2000

o 200-22 2022-23 2023-24 @

2020-21 2021-22 2022-23 2023-24 2024-25

N PRT  e=——Net Worth
I Operating Revenue [ Other Income [ Total Revenue

EBITDA/CORE EBITDA: Profit after Tax (PAT)/Dividend:
EBITDA/CORE EBIDTA (Z in crore) PAT/Dividend (Z in crore)

1000

1400

1200

1200

1000

800

600

400

200

2020-21 202-22 2022-23 2023-24 2024-25

@ eiiDA @ CORE EBITDA

2020-21 2021-22 2022-23 2023-24 2024-26
EBITDA = Profit Before Tax + Finance Cost + Depreciation & Amortization

Core EBITDA = Profit Before Tax + Finance Cost + Depreclation & Amortization — Other Income -
B PAT === Dividend

Order Book:
Order Book - 20,346 crore

1.82%

B Railways-15435crore [l Highways - 4,541 crore © | Others - 370 crore 25
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MANAGEMENT DISCUSSION AND ANALYSIS REPORT

MANAGEMENT DISCUSSION AND ANALYSIS

Development of infrastructure has a multiplier effect on
any economy. India intends to enhance its infrastructure
to reach its 2025 economic growth target of US$
5 trillion. As per a report of Morgan Stanley India's
infrastructure investment shall steadily increase from
5.3% of GDP in FY24 to 6.5% of GDP by FY29.

The Government of India is driving a comprehensive
and ambitious infrastructure overhaul, spearheaded
by strategic frameworks like the PM Gati Shakti
National Master Plan for integrated planning and
the National Infrastructure Pipeline (NIP). This vision
is being executed through sector-specific flagship
programs aimed at creating seamless multi-modal
connectivity, including the Bharatmala Pariyojana for
highways, Dedicated Freight Corridors for railways,
the Sagarmala Programme for port-led development,
UDAN scheme for regional air connectivity and the
Special Accelerated Road Development Programme for
the North Eastern Region (SARDP-NE) and many more
ongoing projects.

The Indian government has introduced various formats
in order to attract private investments, especially
in roads, highways, airports, industrial parks, higher
education and skill development sectors.

The trajectory for India's infrastructure sector is
exceptionally strong, supported by a strategic
government focus and robust private sector

participation. An emphasis on developing resilient,
sustainable, and inclusive systems is expected to be a
primary catalyst for economic expansion and enhanced
living standards, positioning the sector as an integral
component of the nation's development goals through
2047.

GLOBAL ECONOMIC OVERVIEW

Escalating uncertainty and substantial policy shifts are
reshaping economic and fiscal outlooks. Major tariff
announcements by the United States, countermeasures
by other countries, are contributing to financial
market volatility, deteriorating prospects, and
heightening downside risks. Disinflation has stalled
in many countries, and already disappointing growth
projections have been significantly downgraded, while
financial turbulence poses considerable downside risks
to growth. Heightened uncertainty regarding tariffs
and economic policy, rising yields in major economies,
and widening spreads in emerging markets alongside
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increased defence spending, particularly in Europe,
and a challenging foreign aid landscape are further
complicating the fiscal outlook.

The swift escalation of trade tensions and extremely
high levels of policy uncertainty are expected to have
a significant impact on global economic activity. The
global growth is projected to drop to 2.8% in 2025
and 3% in 2026 much below the historical (2000-19)
average of 3.7%. In emerging market and developing
economies, growth is expected to slow down to 3.7%
in 2025 and 3.9% in 2026, with significant downgrades
for countries affected most by recent trade measures,
such as China. Broader financial instability may ensue,
including damage to the international monetary
system. Demographic shifts and a shrinking foreign
labour force may curb potential growth and threaten
fiscal sustainability.

INDIAN ECONOMY

Indian economy exhibits strong fundamentals with
controlled inflation and robust growth. The RBI's June
Monetary Policy report indicates success in taming
inflation, projecting a rate of 3.7% for FY 2024-25,
though it is expected to rise to approximately 4.5%
the following year. This price stability is complemented
by strong economic expansion, as confirmed by the
National Statistical Office (NSO). Provisional NSO
estimates real GDP growth at 6.5% for FY 2024-25,
with nominal GDP growing at a faster 9.8%, reflecting
the impact of inflation. On the external front, while
foreign exchange reserves saw a significant fluctuation,
decreasing from US$ 705.78 billion in September 2024
to a low of USS$ 630.61 billion in January 2025, they
recovered to a healthy US$ 668.33 billion by the end of
March 2025, underscoring the resilience of the nation's
external buffers.

Government has introduced various formats in order
to attract private investments, especially in roads and
highways, airports, industrial parks and higher education
and skill development sectors. Infrastructure Finance
Secretariat is established to enhance opportunities
for private
assist all stakeholders for more private investment in
infrastructure.

investment in infrastructure that will

In the Union Budget 2025-26, capital investment outlay
for infrastructure has been increased to %11.21 lakh
crore (US$ 128.64 billion), which would be 3.1% of GDP.
According to CRISIL's Infrastructure yearbook 2023,
India will spend nearly %143 lakh crore (US$ 1,727.05
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billion) on infrastructure in seven fiscals through 2030,
more than twice the near %67 lakh crore (US$ 912.81
billion) spent in the previous seven years. The 'Green
Energy Project' is an initiative to make Indian Railways
environment-friendly by focusing on renewable sources
of energy.

India's logistics market is estimated to be US$ 317.26
billion in 2024 and is expected to reach US$ 484.43
billion by 2029, growing at a CAGR of 8.8%. The Ministry
of Commerce and Industry, states that the logistics
sector accounts for 5% of India's GDP and provides jobs
for nearly 2.2 crore Indians. India road logistics industry
will grow at 3-6% in FY25 as per ICRA.

International Monetary Fund (IMF) in its World Economic
Outlook (April 2025) expressed relatively more stable
growth outlook at 6.2% in 2025 for India, supported by
private consumption, particularly in rural areas, but this
rate is 0.3% lower than that in the January 2025 WEO
Update on account of higher levels of trade tensions
and global uncertainty.

INDUSTRY OVERVIEW

The Indian government has placed a strategic priority
on developing its infrastructure and construction
sectors. This commitment is demonstrated through
liberalized Foreign Direct Investment (FDI) norms,
substantial budgetary allocations, and the ongoing
Smart Cities Mission. To further unify and accelerate
these efforts, the Prime Minister has launched the Gati
Shakti National Master Plan, a transformative platform
aimed at integrating multimodal transportation and
improving the efficiency of project execution.

The outlook for India's infrastructure, railway, highway,
and logistics sectors is exceptionally positive, driven
by a government strategy to create an integrated,
world-class economic framework. At the heart of this
transformation are the PM Gati Shakti National Master
Plan and the National Infrastructure Pipeline, which
ensure coordinated, data-driven planning and massive
capital investment to build a seamless multi-modal
network.

Indian Railways is undergoing a major overhaul with
the rollout of Dedicated Freight Corridors (DFCs) to
streamline cargo movement and modern Vande Bharat
trains to upgrade passenger travel. Simultaneously,
the highway sector is rapidly expanding under the
Bharatmala Pariyojana, creating economic corridors and
expressways to enhance connectivity and reduce travel

times. These developments are crucial for the success
of the National Logistics Policy (NLP), which aims to
drastically reduce India's high logistics costs through
initiatives like Multi-Modal Logistics Parks and digital
platforms. The Government of India had launched the
National Logistics Policy (NLP) on 17t" September 2022.
One of the primary objectives of the NLP was to reduce
the percentage of logistics cost to the GDP.

These synergistic efforts are building a cost-effective
and efficient infrastructure ecosystem, poised to lower
the cost of doing business, boost the 'Make in India'
initiative, and accelerate the nation's overall economic
growth.

Railway Sector

India's logistics market is estimated to be US$ 317.26
billion in 2024 and is expected to reach USS 484.43
billion by 2029, growing at a CAGR of 8.8%. The Ministry
of Commerce and Industry, states that the logistics
sector accounts for 5% of India's GDP and provides jobs
for nearly 2.2 crore Indians. India road logistics industry
will grow at 3-6% in FY25 as per ICRA.

In Union Budget 2025-26, the government has
allocated record CAPEX of %2,65,200 crore (USS$ 31.43
billion) for Railways. Indian Railways will achieve
100% electrification by FY26, with over 97% already
completed, and is rapidly adopting renewable energy.

Indian Railways is exploring a new public-private
partnership (PPP) model to attract private investment to
re-develop railway stations. Under this model, investors
would receive up to 40% of the total project cost as
viability-gap funding (VGF) and be allowed to use the
space above platforms and tracks commercially. Under
the hybrid PPP model, bids will be chosen based on the
quantum of VGF support required by the private investor.
The private developer will be allowed to develop
air space to generate additional revenue through
commercial activities, including the lease of office
space, development of entertainment and recreational
facilities, hospitality services, malls and even healthcare
facilities.

Indian Railways is introducing India's first cargo liners
with a double-decker design. The upper deck will have
passenger seating, while the lower deck is dedicated
to cargo storage. Trials for these trains are currently
underway.

The government announced 5,000 km of Metro Rail
network by 2047 in 100 cities. The Government of India
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aims to transform Indian Railways into a net-zero emitter
as part of its broader energy goals by 2030. India is
projected to account for 40% of the total global share
of rail activity by 2050.

Indian Railways to enhance safety and efficiency on its
rail network, "Kavach" an indigenous technology for
train collision avoidance system is introduced. Kavach
is a highly technology intensive system, which requires
safety certification of highest order (SIL-4). Kavach
aids the Loco Pilot in running of train within specified
speed limits by automatic application of brakes in case
Loco Pilot fails to do so and also helps the trains to run
safely during inclement weather. Indian Railway is in the
process to convert 15,000 kms into automatic signalling
and 37,000 kms to be fitted with "KAVACH".

The 'Green Energy Project' is an initiative to make
Indian Railways environment-friendly by focusing on
renewable sources of energy. Indian Railways aims to
become a Net Zero Carbon Emitter by 2030.

Road Sector

India has the second-largest road network in the world,
spanning over 6.7 million kilometers. This vast network
is crucial for the nation's economy, as over 64.5% of all
goods are transported via roads, and it accommodates
90% of the total passenger traffic. The country's road
infrastructure has seen remarkable growth, expanding
by 59% in the last nine years. National Highways, which
form the primary arterial network, play a vital role in
the economic and social development of the country
by enabling the efficient movement of freight and
passengers and improving market access. This network
alone has expanded from 91,287 km in 2014 to a current
length of 1,46,145 km.

The Government of India and its implementing agencies,
like the Ministry of Road Transport and Highways
(MoRTH), have undertaken several initiatives to enhance
and strengthen the National Highways network.
These are driven by flagship programmes such as the
Bharatmala Pariyojana, which includes the subsumed
National Highway Development Project (NHDP), and the
Special Accelerated Road Development Programme for
the North Eastern Region (SARDP-NE). The SARDP-NE
is specifically aimed at developing road connectivity
between remote areas in the northeast and their
state capitals and district headquarters, facilitating
connectivity for 88 district headquarters to their nearest
national highway.
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In the Union Budget 2025-26, the government has
decided to allocate %2.87 lakh crore (US$ 32.94 billion)
towards the Ministry of Road with a target of ¥35,000
crore (US$ 4.02 billion) in private sector investment. A
network of 35 Multimodal Logistics Parks is planned to
be developed as part of Bharatmala Pariyojana, with a
total investment of about 246,000 crore (US$ 5.5 billion),
which once operational, shall be able to handle around
700 million metric tonnes of cargo. Of this, MMLPs at
15 prioritized locations will be developed with a total
investment of about 222,000 Crore (USS$ 2.6 billion).

Gati Shakti National Master Plan (NMP) was launched
for providing multimodal connectivity infrastructure to
various economic zones. PM Gati Shakti National Master
Plan provides a comprehensive database of the trunk &
utility infrastructure, ongoing & future projects of various
Infrastructure and Economic Ministries/ Departments
of Central Government and States/UTs. This data
is integrated with the GIS-enabled PM Gati Shakti
platform, there by facilitating the integrated planning,
designing, and monitoring of the Next Generation
infrastructure projects on a single portal. In line with the
PM Gati Shakti National Master Plan, the government
has shortlisted eight key infrastructure projects-seven
from the Ministry of Railways and one from the Ministry
of Road Transport and Highways (MoRTH) to enhance
efficiency and reliability in challenging terrains.

The Special Accelerated Road Development Programme
for the North Eastern region (SARDP-NE) is aimed
at developing road connectivity between remote
areas in the northeast with state capitals and district
headquarters. Implementation of the road development
programme would facilitate connectivity of 88 district
headquarters across states in the Northeast to their
nearest national highway.

Renewable Energy Sector

India is positioning itself at the forefront of the global
energy transition, with its renewable energy sector
experiencing exponential growth. Driven by ambitious
government targets, falling technology costs, and a
strategic push for energy security, the country has
become one of the world's most attractive destinations
for green investment. This leadership is evidenced by its
ranking as 4% globally in both installed renewable and
solar power capacity. Major domestic consumers, such
as Indian Railways, are creating significant, focused
demand by embarking on missions to become "Net
Zero Carbon Emitters" by 2030.



GLORIOUS 49 YEARS Iﬁ””

MANAGEMENT DISCUSSION AND ANALYSIS REPORT

The nation is already surpassing its climate targets,
having installed over 100 Gigawatts of solar capacity
and achieving a power mix where 47% comes from non-
fossil fuel sources. Building on this success, India has
set aggressive future goals, aiming to install 500 GW
of renewable energy capacity by 2030. These near-
term goals, including sourcing 50% of electricity from
renewables and reducing economic carbon intensity by
45% by 2030, are crucial milestones in India's long-term
strategy to reach Net Zero emissions by 2070. India's
renewable energy capacity is set to reach 250 GW by
2026, driven by a strong project pipeline.

India will drive 35% of global energy demand growth
over the next two decades, focusing on balancing
energy availability, affordability, and sustainability.
It is advancing its green energy transition through
investing in natural gas, LNG, and hydrogen to support
decarbonisation while meeting energy needs. India
aims to become a global wind power hub, with policy
support driving local manufacturing and a target of
capturing 10% of global wind energy demand by 2030.

The Union Budget 2025-26 allocates %20,000 crore
(USS$ 2.30 billion) each for nuclear energy and the PM
Surya Ghar Muft Bijli Yojana to expand rooftop solar. It
also introduces legislative reforms to enhance energy
security.

Ministry of New and Renewable Energy targets 500 GW
non-fossil fuel-based electricity generation by 2030, as
per the Prime Minister's COP26 announcement. Power
generation from solar and wind projects are likely to be
cost-competitive relative to thermal power generation
in India in 2025-2030. India surpasses the global average
in setting and reducing carbon emission targets, ranking
among the top three countries worldwide for emission
reporting and reduction efforts.

Sustainable Alternative Towards Affordable
Transportation (SATAT) has been launched as an initiative
to set up a Compressed Bio-Gas (CBG) production
plant and make CBG available in the market for use
in automotive fuels. The 100 Smart City project also
includes a mandatory provision of roof-top solar for new
construction and a 10% renewable energy provision for
end-customers. The shift towards renewable energy,
hence, involves a focal point towards the renewable
energy segment, which has the potential to create
more job opportunities and lead the world to inclusive
growth.

COMPANY OVERVIEW

Ircon International Limited (IRCON), an integrated
engineering and construction company having
expertise in major infrastructure sectors including
railways, highways, bridges, flyovers, tunnels, metro,
railway electrification, EHV sub-stations, electrical
and mechanical works, commercial and residential
buildings, railway production units, amongst others.
It offers Engineering Procurement and Construction
(EPC) services on a lumpsum turnkey, EPC and item-
rate basis for various infrastructure projects. To boost
coal evacuation from states like Odisha, Jharkhand &
Chhattisgarh, IRCON is executing coal connectivity
projects in joint venture with other CPSEs under the
Ministry of Coal. In addition to this, IRCON executes
projects on Build, Operate and Transfer (BOT) mode and
Hybrid Annuity Mode (HAM) by leveraging the financial
strength of the Company to build long term wealth.

IRCON, a prominent public sector construction
company in the Country, has established itself as a
leader in Transportation Infrastructure, particularly
in the execution of Railway Projects. The Company is
renowned for its high-quality solutions, unwavering
commitment, and consistent performance.

Over the past 49 years, IRCON has successfully
completed numerous significant construction projects,
both domestically and internationally. The Company has
actively pursued a strategy of diversification, expanding
its presence in various sectors and geographical
locations. While IRCON ventured into the field of Solar
Power Development and Renewable Energy Sector, its
primary focus and core strength have always remained
firmly rooted in the railway sector.

The Company has consistently paid dividends to the
government, highlighting its financial stability and
success and is amongst the few construction companies
in the public sector to have earned substantial foreign
exchange for the country.

Over the years, IRCON has expanded its business
footprints in different geographies such as Algeria,
Afghanistan, Bangladesh, Bhutan, Brazil, Indonesia, Iran,
Irag, Liberia, Malaysia, Mozambique, Myanmar, Nepal,
Nigeria, Saudi Arabia, South Africa, Sri Lanka, Turkey, UK
and Zambia. So far, the Company has completed over
130 projects in 25 countries across the globe, and more
than 405 projects in India. In the domestic market, it
specializes in working in difficult terrains and disturbed

ANNUAL REPORT 2024-2025 IRCON INTERNATIONAL LIMITED



V//77//, 4

MANAGEMENT DISCUSSION AND ANALYSIS REPORT

regions. Furthermore, it is an active participant in
prestigious nation-building projects.

BUSINESS UNITS / DIVISIONS

Major business units / divisions of IRCON are as
follows:

1. Civil Engineering Department

IRCON has established itself as a prominent construction
organization in the country, with the Civil Engineering
Department serving as the backbone of the Company
and generating a significant portion of its revenue. It
plays a pivotal role and provides leadership in the
successful execution of large-scale composite projects.
The department's insight and leadership are essential
for the smooth implementation of the numerous
projects awarded to IRCON. This department is led
by a highly experienced senior management team,
consisting of professionals from renowned Engineering
and Business Schools. They are supported by a large
group of motivated and skilled Civil Engineers who
have graduated from prestigious institutes like 1ITs and
NITs. As on March 31, 2025, there are 616 Civil Engineers
in the department, accounting for approx. 52% of the
total staff strength.

IRCONis committed toincorporate the latest technology
in project execution to ensure timely and cost-effective
delivery. With its highly qualified and experienced
workforce, the Company has significantly enhanced
its competitiveness in the construction industry. It has
an impressive track record of growth and expansion
in various construction domains, including Railways,
Highways, Bridges, Flyovers, Airports, Commercial &
Industrial Buildings, Tunnels, Water treatment Plants,
Residential Quarters, Multifunctional Complex (MFC)
and more. IRCON's Civil Engineers are adept at working
in remote areas, both in India and abroad, utilizing
advanced Project Management Tools such as Primavera,
TILOS, and MS Project. They are also trained in the
latest surveying techniques, including GPS Surveying,
Aerial LIDAR Surveying with Drones, and Total Station
Surveying.

The department has successfully completed numerous
mega projects, demonstrating its competency in
Samawa High Speed Railway Line Project in Iraq,
Construction of 2" Bhairab Railway Bridge with
approach Rail lines in Bangladesh, the Double track
project between Seremban & Gemas in Malaysia, the
Upgradation of Railway Lines in the Northern Province

ANNUAL REPORT 2024-2025 IRCON INTERNATIONAL LIMITED

of Sri Lanka, the completion of the Qazigund - Baramulla
New BG Railway Line in J&K, and the completion of the
11.2 km Pir Panjal Tunnel, the longest transportation
tunnel in India, in J&K, Longest Rail cum Road Bridge (at
the time of commissioning, in India) at Patna. IRCON is
the only public sector undertaking (PSU) to connect the
rail network in the J&K State's valley region. IRCON has
also commissioned a new line works from Khulna-Mongla
(65 Km) route and track length (91 Km) on 31t March,
2024 and also done preventive maintenance of 92 Track
Km in this section for one year from April'24 to March'25
under DLP without any accident or unusuals. It was first
of its kind commissioned by any Indian Company in
Bangladesh out of LOC fund by Gol. Track linking of 186
km route double line for DFCCIL under CTP- 12 projects
have also been completed during year 2023-24 and the
project is commissioned for traffic operations 38.262
Km New BG line in Udhampur- Srinagar-Banihal Section
during year 2023-24. Also, IRCON has technically
completed Katni upgrade separator - 15.5 Route Km on
31t March & now the section is ready to operate trains to
remove bottleneck at Katni specially for freight trains.
IRCON also successfully commissioned Santragachi
Station to decongest the Howrah by constructing new
building with modern facilities.

The department has developed expertise in tunneling
in the Himalayas, utilizing advanced technologies such
as NATM. It takes great pride in having more than 200
trained tunnel Engineers and successfully completing
over 100 km of tunnel mining in the challenging geology
of the Himalayas. Another significant tunnel, the 12.75
km long tunnel on USBRL Project, is completed, which
is the longest transportation tunnel in the country.

In another prestigious tunneling project to connect
Sikkim by Railway line, has achieved tunneling of 35 Km
by NATM, in very challenging geology.

With its extensive pool of experienced Civil Engineers
and its accomplishments in tunneling through the
challenging geology of the lower Himalayas (such
as the USBRL in J&K State and Sivok Rangpo in West
Bengal & Sikkim), IRCON has emerged as a pioneer in
the field of tunneling in India.

2. Design and Development Cell

IRCON's Design and Development Cell (D.D. Cell) is
dedicated to develop in-house civil designs & review
designs submitted by consultants as per relevant
CODAL provisions, value engineering/Optimisation of
design, estimation of quantities for bidding of various
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big-ticket national & international infra projects and
other civil engineering solutions to most of IRCON's
projects. Sophisticated design softwares such as
Bentley Power Rail Track/Open Rail/Open Roads (for
Track/Road Alignment Design), STAAD Pro & MiDas
(For Structural design and Bridge Design), IITPAVE &
KGPBACK (Road Pavement & Overlay Design), SLIDE,
MIDAS GTS NX, RS2 etc. (For GT Analysis & solutions) are
being used for developing designs and corresponding
drawings with the help of efficient CAD Engineers.

The in-house design team has extensive experience in
Alignment Design, Bridge Design, RCC/Steel Structures
Design, Buildings Design, Highway Pavement Design,
Geo Technical Solutions and Hydrological Studies
etc. The in-house design team has specialized group
consisting of experienced Civil Engineers, graduated
from top ranking Engineering Colleges of India such as
IITs, NITs and other reputed colleges.

Through D.D.Cell, IRCON is member in the following
code/standard committees and shares the knowledge
and contributes in developing/modifying codes:

e IS Codal Committee CED54: concrete reinforcement
sectional committee: Standardization in the field of
reinforcement for concrete including pre-stressing
steel.

« Standardization of Bridge Girders: Designing Long
Span Steel based road bridges, convened by Ministry
of Steel, Government of India.

IRCON Design Team has been extensively involved in
finalizing designs of various domestic projects as well as
international projects viz. CERL-2 Urga-Dharamjaigarh
Section, Mokama Viaduct Project, MCRL Project, ROBs
at Shalimar & Santragachi project, Shivpur-Kathautia
Rail line project (JCRL), Agartala-Akhaura (India Portion)
Viaduct Project, CEWRL Gevra-Pendra Section, Sivok
Rangpo Railway line project, Maho-Omanthai railway
line project in Sri Lanka, Gurgaon-Rewari Highway
Project, DFCCIL CTP-12, CERL Dharamjaigarh-Kharsia
section including spur line and feeder line etc. Some of
the noteworthy projects done earlier wherein D.D Cell
has been involved in providing design solutions are:
2-tier Road cum Railway Bridge across River Ganges
in Bihar at Digha Ghat, Bikaner-Phaloudi Road Project,
Buildings of RAPDRP, Jammu; Railway link in Northern
province of Sri Lanka, Railway Bridges of Jaynagar -
Bardibas Railway Project (India and Nepal), Seremban-
Gemas Electrified double track Railway Project
(SGEDT) in Malaysia, Beira Rail Project in Mozambique

including Dona Ana Bridge across the mighty River
Zambezi etc.

The team is involved in quantity estimation for bidding
for projects viz. Important bridge across river Ganga
between Bikramshila-Katareah section, Kottavalasa-
Koraput Tunnel project & Aizwal bypass tunnel project-
which have been secured by the company through
bidding lately.

The team has been also involved (quantity estimation)
in bidding of various other major rail / road projects
viz Bundi Airport Project, Indian Railway EPC Projects,
4-Laning of NH in districts of Darjeeling & Jalpaiguri,
Sudhmahadev - Dranga Tunnel of approx. length 4.5
Km and its approach roads on Chenani - Sudhmahadev
- Goha road portion, Vailoo Tunnel of approx. length
10.00 Km under Sinthan Pass and its approach roads on
Goha - Khellani - Khanabal road portion, HRIDC C-4,
C23 Project, High-Speed Rail Project C4, C5, C6 & C7
Packages, Gurgaon-Rewari Highway Project, DFCCIL
CTP1,2,3,3A,11,12 Packages, Vadodara-Kim Expressway
Pkg-ll, Devangiri-Haveri in Karanataka, Shivpuri-Guna
Highway Project, Etihad Rail in UAE, various projects in
Bangladesh, Maldives, Iran, Ethiopia, Oman etc. of late a
new vertical for Tunnel Design has been established for
further enhancing capacity-building.

3. Electrical Department

As leading turnkey project execution Company in
Railways Sector, Electrical department wing provided
end-to-end solution for Electrical projects. The
Electrical Department provides expertise in 25 kV
Railway Electrification Works, HT Grid & Traction Sub-
station of voltage classes up to 400 kV, Extra High
Tension Transmission lines, Extra High Voltage (EHV)
cabling works, Renewable Energy sector / Industrial
Electrification of mega industrial plants / Loco Sheds,
Power supply distribution network for Cities / Metro
Railways (AC & DC Systems) / Airports, Tunnel Power
Supply, Ventilation and Electrification including Power
Supply sub-stations for Metro Railways.

IRCON undertook its first major Railway Electrification
Project of the Delhi - Ring - Railway in 1980 and offered
environment-friendly electric traction
passengers during the Asian Games organized in 1982.
Thereafter, in its journey of 4 decades, the company has
executed more than 11,395 TKM of Railway Electrification
works in India & abroad and established itself as the
leader in the market.

services to
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IRCON has also entered into Renewable Energy
business and is executing a 500 MW Grid Connected
Solar Power Plant Project under the Central Public
Sector Undertaking (CPSU) Scheme of MNRE through
latest technology Solar Modules, state-of-the-art
tracker technology & waterless Robotic Cleaning
System which are being implemented for the first
time in the country in such large-scale solar project to
enhance the efficiency of the solar plant. Cumulatively
part capacities of 225 MW out of 500 MW has already
been connected with the Southern Grid for sale
of power to South Western Railway. The balance
capacity is targeted to be connected by Sept-2025.
Upon full commissioning of 500 MW, approximately
1076 million units shall be supplied annually which
will help Railways in achieving net zero carbon
emission targets.

IRCON has also executed many H.T. sub-station works
up to 400 kV in India and abroad. Majority of sub-station
works in all three phases of DMRC are executed by
IRCON. IRCON has also acquired capability to execute
Gas Insulated Sub-station (GIS) and Transmission Line
projects up to 220 kV.

IRCON has extensive experience for execution of
Tunnel Ventilation, Safety & Electro Mechanical works.
Electro Mechanical works of 65 km Railway Tunnels
(T-43, T-44, T-49, T-50/51T-52,T-53 T-54,T-55 & T-80)
including 13 km longest Rail Tunnel, stretch from
Banihal to Sawlakote under USBRL Project, has also
been completed. This network provides all weather
Rail connectivity to Kashmir Valley. Complete turnkey
E&M work comprises of design, planning, project
management, testing, commissioning, operation, and
maintenance facility for Electrical Works (complete HT
and LT works), Tunnel Ventilation System (TVS), Fire
Fighting Systems, Operational Management and Control
System (SCADA).

IRCON has the experience of executing railway
electrification work at high altitude (1650 m above
msl), which was implemented for the first time in Indian
Railways between Baramulla to Banihal (J&K) - 200 TKM
including tunnel T-80 with Flexible Overhead Catenary
System (FOCS). IRCON has also executed about 38 km
of Rigid Overhead Catenary System (ROCS) works in
Banihal to Dharam (J&K) section, which has also been
implemented for the first time in Indian Railways.

Further, about 38.6 km of Electro Mechanical (E&M)
works in Railway tunnels T-1to T-14 of Sivok-Rangpo Rail
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Project connecting Sikkim state to India are also under
execution stage. The Rigid Overhead Catenary System
(ROCS) works in Railway tunnels T-1 to T-14 connecting
Sikkim state to India are also under execution stage.

IRCON is also executing Traction & Power Supply works
of India's first Semi-High Speed Regional Rapid Transit
System in Delhi-Meerut Section (82 km) for National
Capital Region Transport Corporation (NCRTC). The
work involves Extra High Voltage 220 kV Power Cabling,
05 Nos. Receiving Sub- Stations (RSS), 09 Nos. of Auxiliary
Sub-Stations (ASS) & Overhead Equipment (OHE) with a
design speed of 180 kmph. The section from Sarai Kale
Khan to Modipuram including Duhai Depot has already
been commissioned. The Inauguration of Stage-1
(Sahibabad to Duhai) & Stage-2 (Duhai to Meerut South)
was done by Hon'ble Prime Minister in the previous
year & further Stage-3A (Sahibabad to New Ashok
Nagar) was inaugurated by Hon'ble Prime Minister
on 05.01.2025.

For the prestigious 'Mission 100% Railway Electrification’
ofthe Ministry of Railways (Government ofindia), IRCONis
executing more than 2700 RKM of Railway Electrification
works & 29 Traction sub-station works
Railway Electrification projects, out of which more than
2670 RKM & 20 Nos. Traction Sub-Stations (TSS) have
already been commissioned along with 135 kms. of 132
kV Transmission Lines. Recently, Mumbai Metropolitan
Region Development Authority (MMRDA) has awarded
two contracts to IRCON, which includes traction &
power supply system, SCADA and E&M works for line-5
(13.025 km long) and Line - 6 (15.6 km long).

in various

4. Mechanical Engineering Department

The Mechanical Engineering Department comprises
a proficient mix of seasoned experts and young,
dynamic professionals. With expertise in the design,
installation, and commissioning of new rolling stock
production units, workshops, and diesel sheds, the
department is also adept at re-engineering existing
facilities. Its primary objective is to enhance output and
efficiency through optimal resource utilization, aligning
deliverables with the needs of both domestic and
international clients. The team is equally skilled in the
operation and maintenance of rolling assets.

We consistently deliver projects on schedule, even
under accelerated timelines, using advanced project
management tools such as MS Project, Six Sigma, and
Primavera, while effectively mobilizing global physical
resources.
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One of our recent achievements is securing the
prestigious MAHSR-T2 High Speed Rail project from
NHSRCL, a Government of India initiative, implemented
with technical guidance from Japanese Shinkansen
experts. The Japanese consultants mandated the use
of Japan-origin machinery or equipment based on
Japanese engineering for track construction. Under
the Make-in-India initiative, IRCON's Mechanical team
developed these critical machines domestically by
guiding Indian manufacturers on intricate technical
and functional design requirements. As a result, we
not only matched Japanese design standards but also
significantly reduced costs by manufacturing locally.
Some of the machines developed include Track Slab
Car, Rail Feeder-cum-Drawer Cars, Track Motor Cars,
Construction Motor Car, Trolleys/Wagons, and Flash
Butt Welding Machines—all built to meet stringent
Japanese specifications.

The department has successfully established state-of-
the-art Stainless Steel Coach Manufacturing Units at
Raebareli in record time, exceeding targets. It also
upgraded diesel sheds to accommodate both diesel
and electric locomotives.

The Raebareli production facility stands as an
engineering marvel. It is a fully integrated plant capable
of transforming raw materials, like rolled steel sheets,
into finished coaches. Key features include a Coach/
Shell Fabrication Line, robotic welding-enabled Bogie
Shop, Finishing Shop, Wheel Shop, cutting-edge Paint
Shop, and high-tech systems such as Automated
Material Storage and Retrieval, a Power Substation, and
a 3 MW Solar Park. The campus is self-sustaining, with
a residential colony for employees and management, a
100-bed hospital, a cricket stadium, athletic track, FIH-
certified hockey stadium, and an 18-hole golf course.

The department also excels in the export, leasing,
and maintenance of locomotives, freight wagons,
passenger coaches, and track machines. It brings
end-to-end expertise across all aspects of rolling
stock asset management—from
development and asset upkeep to business process
re-engineering. These capabilities have been proven in
successful executions across India and internationally
for various governments, multilateral agencies,
and organizations.

infrastructure

Additional notable projects include:

e Procurement of Plant and Machineries to various
technical centers of Ministry of Micro Small and
Medium Enterprises (MSME)

e Detachment-free rake examination
Bondamunda Exchange Yard (SER)

facility at

e« Wheel Shop setup at Rail Coach Factory, Kapurthala
« Diesel Loco Shed augmentation at Visakhapatnam

e Supply of 10 YDM4 (Meter Gauge) locomotives to
Royal Railways, Cambodia

e Supply of 6 2300HP AC/DC (Broad Gauge)
locomotives with Co-Co bogies to Sri Lankan
Railways

e Leasing and maintenance of diesel locomotives for
KTMB, Malaysia, achieving over 85% asset availability
over two decades—a testament to IRCON's
excellence in rolling stock maintenance

5. Signal & Telecom Department

Since its inception in 1976, IRCON has been providing
turnkey Signal & Telecom (S&T) solutions for Railways
in India and abroad; IRCON has unique distinction
of executing Signaling & Telecom (S&T) projects in
various countries as per their local codes, manuals
and standards, with in-house design, construction and
project management capabilities, on agreed timelines.

IRCON has been executing number of state of the art S&T
projects, starting from Relay Interlocking to Electronic
Interlocking (El), Automatic Train Protection (ATP),
Centralized Traffic Control (CTC) systems, Integrated
Passenger Information Systems, Tunnel Communication
System.

In the year 2024-25, IRCON commissioned Signalling
Works at 81 Stations of Indian Railways as part of New
Line, Doubling, Replacement of Mechanical Sigg with
El, Yard Alterations/Sidings, RE Modifications.

In the year 2024-25, IRCON commissioned Integrated
Tunnel Communication System in J&K as part of USBRL
Project, consisting of 104 Tunnel km (60 km Main Tunnel
& 44 km Escape Tunnel) with 537 km of 24F/48F OFC
laid connecting 1860 Network Switches & 4652 IP
enabled devices; the system also comprises of VHF
Tunnel Communication Network over 208 km of Leaky
Coaxial Cable with 47 Optical Master Units, 156 Optical
Remote Units.

In the year 2024-25, Six Major ongoing S&T Projects
were completed in all respects viz., :

a) Replacement of mechanical interlocking with El at 20
Stations of Moradabad division

b) New El Works at 22 Stations & 6 IB s as part of
Doubling Projects of Katni-Singrauli section
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c) New ElI Works at 12 Stations & 2 IB s as part of
Doubling Project on Kiul-Gaya section

d) New El Works on Coal Line Project of MCRL
e) S&T works in USBRL Project
f)  S&T Works for 25 kV RE-fit across 3 Division of NFR

New Business Development Vertical has been set
up in S&T in 2024-25 which enabled Open e-Tender
participation for S&T Works by IRCON and winning
Projects in the New Technology Verticals in S&T viz.
Station Kavach Works, Telecom Towers for Kavach, El
with Auto Signaling, Predictive Maintenance of Sigg
Gear, Integrated Tunnel Communication.

Thus, IRCON S&T continues it's stride in the forefront of
Modern Technology in S&T Works.

6. Business Development Department

IRCON's Business Development Department has a
dedicated team to grow order book, develop and
evaluate bidding strategies as well as to identify new
business opportunities to generate and nurture future
business of the Company in the fast-paced competitive
environment in India as well as in foreign geographies.

IRCON's Business Development Department plays a
crucial role in navigating a competitive landscape,
especially with the shift away from nomination-based
awards. Competing through tenders alongside private
infrastructure firms require sharp bidding strategies
and deep industry insights.

IRCON's Business Development Department has
certainly established a strong track record across
diverse infrastructure sectors such as railway, highway,
tunnel, metro, solar, electrical & mechanical, signaling
& telecommunication, buildings etc., securing projects
through competitive bidding and nomination-based
awards. The Railway Board has changed its policy
and award of works to PSU's on nomination basis has
been discontinued. Accordingly, IRCON through its
Business Development department now competes with
infrastructure companies including private players in
the sector by participating in tenders invited by various
clients in India & abroad and secure work through
competitive bidding. With the shift in policy eliminating
nomination-based awards, the department is refining
its approach to maintain this momentum.

In the year 2024-25, the Business Development
Department of IRCON has secured following 15 (fifteen)
projects:
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Kottavalasa-Koraput Doubling Project: Execution of
Earth-work in formation, blanketing, Minor bridges,
drains, barricading, protection works, construction
of Major Bridges including open/ underground
excavation, rock bolts and other steel supports,
shotcrete, concrete works, drainage works, execution
of ballastless track works and supply, erection,
testing for commissioning of E&M works etc., from
Km. 45.483 to Km. 72.550 from Shivalingapuram
station to Borraguhalu station in connection with
Kottavalasa Koraput Doubling Project of Waltair
Division, East Coast Railway- 2611.02 Crore

PMC contract for construction of MGR for linking of
Hurra-C mines with existing MGR of Kahalgaon STPP
for Kahalgaon STPP- %6.35 Crore

Consultancy assignment to prepare FR, DPR, ESP,
OHE works, land requirement etc. for commissioning
of Dulanga Siding- 2.16 Crore

Design, supply, installation, testing and
commissioning of broad gauge ballastless track
(blt), supply of ballast and installation of ballasted
track (excluding supply of rails and ballasted track
sleepers) between chainage 6+015 (fls) to 125+200
(fls) in connection with new BG line between
Rishikesh and Karanprayag (125 km) in the state of
Uttarakhand, India- 2450.49 Crore

Ballasting, Regulating and Tamping Works in
connection with the Project: Penyiapan Baki Kerja
- Transformasi KTMB - Infrastruktur Landasan
(1. Proposed Rehabilitation, Upgrading of Railway
Track and Associated works from Kepas Badu to
Pasir Gudang Rail Station, Yards and Johor Port Line,
Johor)- %19.46 Crore

Restoration Works of damaged Road/Slope due
to the Erosion/Floods in River Teesta at KM-8, KM-
33.650 and KM-34.750 of NH-10- 11.22 Crore

Detailed Engg. and PMC (Project Management
Construction) Contract for Construction of Lalmatia
Silo-3 Track including S&T Works and its Connectivity
with existing MGR System of Kahalgaon for Kahalgaon
STPP-%2.76 Crore

Appointment of Independent Engineer for Monitoring
the Concession Agreement in respect of Operations,
Management and Development of Jaipur International
Airport, Jaipur- 27.20 Crore

Construction of Rigid Pavement and Lined Drain of
Selected Roads under Imphal East Division (ED-2)
-Package 3: Total Road Length-122.209 Km- %164.11
Crore

Construction of Rigid Pavement and Lined Drain
of Selected Roads under Highway South Division
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Package 4: Total Road Length 111.182 km- %138.29
Crore

e Survey, design, supply, installation, testing and
commissioning of Towers for Kavach and other
associated works over Central Railway- ¥194.46 Crore

o Outsourcing of TRD Maintenance & Breakdown
attention & related work under 11 Nos OHE Depots of
Newly commissioned OHE & PSI Assets of Lumding
Division of Northeast Frontier Railway- ¥50 Crore

e Outsourcing of TRD Maintenance & Breakdown
attention & related work under 11 Nos OHE Depots
of Newly commissioned OHE & PSI Assets of Tinsukia
Division of Northeast Frontier Railway- 239 Crore

o  Construction of New Secretariat Complex Including
Campus Infrastructure on Engineering, Procurement
and Construction (EPC) Basis in New Shillong City,
Meghalaya- 2285 Crore

e Construction of Tunnel T1 from Chainage Km 33+160
To Km 34+400 And Tunnel 2 From Chainage Km
57+400 To Km 66+040 With Ballast Less Track and
Works Related to Formation on Approaches of Such
Tunnels in Connection with Construction of Electrified
New BG Railway Line Between Mangliyagaon (Indore)
to Budni Stations (198 Kms) of Ratlam Division and
Bhopal Division of Western Railway and West Central
Railway Respectively In Madhya Pradesh State, India-
%610.88 Crore

Diversification is key to staying competitive and
ensuring long-term sustainability. The Department is
also engaged in the process of formation of strategic
MOUs and alliances enabling the Company to tap
into new markets and industries with strong growth
potential.

The department is aggressively pursuing potential
infrastructure opportunities in countries such as
Algeria, Kazakhstan, Uzbekistan, Uganda, Albania,
Armenia, Mozambique, Middle East Countries, South
East Asian Countries etc. which will help in fostering
future growth of IRCON.

7. Estate Management Department

Over the years, from diversification into entire spectrum
of infrastructure the Company's nature of business has
also changed from a construction company to a project
development and operation company including,
real estate and commercial operations among other
activities.

With the objective of growth in the Real Estate Business
in medium and long terms viz., development of the

plots, construction of buildings, leasing and / or sell out
of the immovable properties and other matter related
to the properties like tax and legal matters, IRCON
has set up the Estate Management Department. This
department is professionally managed and constituted
to manage IRCON's existing real estate and undertake
real estate development projects including property
tax matters.

Among real estate projects, IRCON has constructed
many commercial buildings, institutional buildings,
railway stations and townships etc. in India such as
multi-storied commercial complexes for CIDCO in Navi
Mumbai, 500 bedded Hospital in Bhopal, Veterinary
Science Animal Husbandry college campus in Aizwal,
three major residential townships at Jhansi, Bhopal and
Allahabad for Ministry of Defense, projects connected
to Pusa University, Banaras Hindu University, CIFE,
Mumbai, Vashi Railway Station,
Complexes (MFCs), Rail Coach Factory at Kapurthala as
well as at Raebareli etc. IRCON has developed its own
corporate office which is a modern and smart office
featuring all elements of Green Building.

Multi-Functional

Foreseeing the growth in Real Estate Sector, IRCON has
accumulated a large portfolio of real estate properties
and assets in metropolitan cities such as Mumbai,
Chennai, Kolkata, Bangalore, Noida and Gurugram
etc. for commercial development. The Company had
acquired 8 plots in different sectors, on leasehold basis
for 90 years, at NOIDA and developed Office Complex at
Sector 1, Retail Mall at Sector 43 and Commercial Cum
Office Complex at Sector 48. The Company has also
developed a property in Sector 32, Gurugram, Haryana
and this property is registered with the trademark
authorities in India as 'IRCON INTERNATIONAL TOWER'.
Apartfrom the Office Spaces, IRCON International Tower,
Sector-32, Gurugram, accommodates state- of-the-art
250 seats auditorium and training center equipped with
latest equipment along with an accommodation facility.
Entire leasable space in NOIDA and Gurugram has been
leased out to different agencies.

FINANCIALPERFORMANCE (STANDALONE)

During FY 2024-25, total income of the Company stood
at 10,677.45 Crores as compared to ¥12,387.85 Crores
in the previous financial year. Operating Turnover stood
at 210,193.14 Crores (11,950.40 Crores in FY 2023-24)
including ¥339.10 crores from international projects.

The Profit Before Tax (PBT) and Profit After Tax (PAT)
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stood at %917.81 Crore (%1,155.54 Crores in FY 2023-
24) and ¥737.59 Crore (3862.90 Crores in FY 2023-24)
respectively reflecting the impact of reduced turnover
and provisioning in ongoing projects.

The details of interim dividend declared & paid
and proposed final dividend for FY 2024-25 for
consideration and declaration by the shareholders,
over and above the interim dividend at the forthcoming
AGM are mentioned in the Directors' Report under
‘Financial Highlights'. Further, the details of significant

changes (that is, change of 25% or more as compared
to FY 2023-24 in the key financial ratios) along with
detailed explanations thereof forms part of the Financial
Statement.

Key Financial Ratios

The details of significant changes (that is change of 25%
or more as compared to FY 2023-24 in the key financial
ratios) along with detailed explanations thereto is
placed below:

Name of Formula FY FY % Reason for change
Ratio 2024-25 @ 2023-24 | Change more than 25%

1. |Debtors |Net Credit Sales/ |In times 7.85 13.17 | -40.39% | The rise in the trade receivables
Turnover |Average Trade compared to the previous year is
Ratio Receivable primarily due to the transition in

the order book from nomination-
based projects to competitive
bidding, along with changes in
client payment terms.

2. |Inventory |Cost of Goods In times 141.12 172.25| -18.07%|The decline in the inventory
turnover |Sold/ Average turnover ratio is  primarily
Ratio Inventory attributable to a moderation in

sales, which led to a corresponding
reduction in the cost of goods
sold.

3. |Current Current Assets / |In Times 1.59 1.59 = =
Ratio Current Liabilities

4. |Debt- Debt / Total Percentage 0.00054| 0.00056| -3.57%|lrcon is a debt free company,
Equity Shareholders’ however, minor fluctuations in its
Ratio Equity debt ratios are attributable to low-

value lease liabilities.

5. |Operating |(PBIT-Other Percentage 4.33% 6.09% | -28.90% |Booking of higher provisions
Profit Income) / as compared to previous year
Margin Turnover and Overall margin reduction in

competitive bidding.

6. |Net Profit |Net Profit / Total |Percentage 6.91% 6.97%| -0.86%| -

Margin Income
7. |Return on |Net Profit / Percentage 12.28 15.76 | -22.08% | Impact of reduced turnover & PAT
Net Worth | Average Net on account of prudent provisioning
Worth in ongoing projects and Overall
margin reduction in competitive
bidding.

8. |Interest = = Not Not ==
Coverage Applicable| Applicable
Ratio*

* Interest Coverage Ratio is not applicable as the company does not have any debt.
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During FY 2024-25, the Company has complied with the guidelines prescribed by the Accounting Standards while
preparing the financial statements (standalone and consolidated), and no deviation has been made in the reporting
of the financial information.

OPERATIONAL PERFORMANCE

SECTORAL PERFORMANCE

During FY 2024-25, around 80.97% of the revenue earned by IRCON is contributed by the Railway sector. The main
focus business area for IRCON is Railways, however, the Company is also concentrating on Highways business,
which generates approximately 18.36% of the revenue and remaining from other areas such as electrical and

building works.

SECTOR WISE PERFORMANCE:

(Z in Crore)
FY2025 FY2024 FY2023
Sectors X X X
Operating Income % Operating Income % Operating Income
Railways 8,252.97 80.97 10,018.45 83.83 9,313.47 93.87
Highways 1,871.31 18.36 1,888.57 15.80 583.23 5.88
Others 68.86 0.67 43.38 0.37 24.50 0.25
Total 10,193.14 100 11,950.40 100 9,921.20 100
SEGMENT WISE PERFORMANCE:
(Z in Crore)
FY2025 FY2024 FY2023
Sectors
Total Operating % Total Operating Total Operating
Income Income Income
Foreign 339.10 3.33 574.82 4.81 411.84 415
Domestic 9,854.04 96.67 11,375.58 95.19 9,509.36 | 95.85
Total 10,193.14 100 11,950.40 100 9,921.20 100

ORDER BOOK POSITION

Ministry of Railways had earlier changed its policy of
awarding work on nomination basis to railway PSUs,
the Railway works were being awarded by bidding
process among railway PSUs. Later, in October 2021,
the Ministry of Railways has revoked this policy of
competition amongst the PSUs and open tendering has
been introduced for awarding Railway works.

IRCON's order book, as on March 31, 2025, stood at
%20,346.65 Crore (approx.) with %15,434.82 Crore value
of work in Railways sector and %4,541.38 Crore value of
work in Highway sector.

Out of the total order book, %11,709.49 Crore value of
work secured through competitive biddingand 8,637.16
Crore value of work secured through nomination basis.

SWOT ANALYSIS
STRENGTHS:

1. Sturdy Financial Performance:
The company has demonstrated healthy financial
performance in terms of turnover as well as profit,
underscoring its financial strength.

2. Zero Debt Company:
IRCON is debt-free on a standalone basis, enhancing
its resilience throughout all business cycles.

3. Strong Cash Position:

As of March 31, 2025, IRCON holds a cash and bank
balance of 24,124 crore, with approximately 21%
being its own cash. Cash & Bank represents nearly
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28% of the company's total assets, a rarity in the
infrastructure sector.

Extensive Experience:

Leveraging more than 40 years of experience,
IRCON has a proven track record of executing large-
scale, complex infrastructure projects in India and
internationally. The company's core competency
lies in its ability to operate effectively in challenging
terrains, such as those in Jammu & Kashmir and the
Northeast states.

Experienced Manpower:

The technical manpower exhibits high skill and
experience in their respective fields. The top and
middle management of the company represents an
optimal blend of Ministry of Railways expertise and
seasoned professionals with a strong track record in
project execution.

Diversified Business Segments:

The company operates across diverse sectors
including railways, highways, electricals, and
renewable energy. This diversification mitigates
industry-specific and business cycle risks. The
company also has credentials across value chain i.e.
EPC and PPP projects both in India & outside India.

Established International Footprint:

IRCON has a proven track record of executing
complex projects in challenging international
environments. Presently, the company operates in
more than 20 states across India and maintains a
presence in Algeria, Sri Lanka, Myanmar, Nepal, and
Bangladesh.

Concept to Commissioning (C2C):

The company delivers end-to-end solutions,
managing projects from concept to delivery. The
company offers turnkey solutions, handling every
stage of the project for its clients.

Strong Technical and Execution Capabilities:

With over four decades of experience, IRCON
possesses deep technical expertise in executing
large and complex EPC (Engineering, Procurement,
and Construction) projects, often in difficult terrains.

WEAKNESSES:

1.

Inherent constraint of being a PSU:

Being a government company, it must adhere to
specific guidelines that do not apply to private
sector firms. Private sector companies enjoy greater
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flexibility and can make decisions more swiftly due to
less stringent procedures.

Exposure to geopolitical risk due to

geographical presence:

IRCON is working in five foreign countries, which
gives it exposure to geopolitical conditions of that
country. Further, it is also exposed to diplomatic
relations with the countries it operates.

Margin Pressure:

In a highly competitive bidding environment for
government tenders, profit margins can be thin. The
pressure to win contracts at low prices can impact
overall profitability.

OPPORTUNITIES:

1.

Massive Government Push on Infrastructure:

The Indian government's focus on infrastructure
through initiatives like the National Infrastructure
Pipeline (NIP), Gati Shakti Master Plan, and Bharatmala
Pariyojana presents an enormous opportunity for
growth.

Government Focus on Sustainable Energy:

Government is promoting green energy and
introducing several schemes. Gol has target of
installed capacity of 500 gigawatts from non-fossil
fuel sources by 2030. IRCON has expanded its
operations into the growing green energy sector
through its subsidiary company. The government's
focus on renewable energy presents substantial
opportunities for IRCON.

Diversification into New Growth Areas:

IRCON can leverage its core EPC skills to venture
further into related high-growth sectors like
renewable energy infrastructure, metro rail
projects, anti-collision system (KAVACH), and water
management projects.

Public-Private Partnerships (PPP):

The increasing adoption of the PPP model for large
infrastructure projects allows IRCON to form strategic
joint ventures with private players, combining its
government credibility with private sector efficiency
to bid for larger and more complex projects.

THREATS:

1.

Intensifying Competition:

An increase in competition due to the presence
of regional small players has led to intense price
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competition in the industry, potentially putting
pressure on the company's turnover and margins.

2. Changesin Government Policies and Spending:

A change in government or a shift in economic
priorities could lead to a slowdown in work order and
profitability. Earlier, the company was also securing
the orders on nomination basis from the Ministry of
Railways. However, government had changed its
policy and now IRCON must compete with other
PSUs as well as private companies to secure the
orders. The company has been securing projects
through competitive bidding for last many years.

3. Regulatory and Environmental Delays:

Infrastructure projects are highly susceptible to
delays from land acquisition issues, environmental
clearances, and local political opposition. These
external factors are often beyond the company's
control and can derail project timelines and budgets.
However, with nearly 50 years of experience, the
government-backed IRCON has the proven expertise
to succeed.

4. Volatility in Raw Material Prices:

Sharp fluctuations in the prices of key commodities
like steel, cement, and fuel can significantly impact
project costs, especially for fixed-price contracts,
thereby squeezing margins. However, the company
proactively addresses this issue by including price
escalation clauses in contract agreements to mitigate
the impact of price fluctuations.

FUTURE OUTLOOK

IRCON has a long-standing reputation as one of the
industry leaders in transportation infrastructure with
proven expertise in railway projects. As we move ahead,
we plan to build on our strategy of diversifying across
industry segments through new engines of growth. We
endeavour to enhance our portfolio with projects in the
domestic & international markets to achieve healthy
order book and profit margins. Although, we continue
to focus on the railway sector, through portfolio
diversification we aim to hedge against risks in specific
areas or projects and guard the Company against
market variations resulting from business concentration
in particular industry sectors and limited geographical
regions.

However, the company has been facing challenge in
securing order due to stiff competition & low margin.

We are confident that various infrastructure initiatives
declared by the Government of India will play a pivotal

role in future growth of the company. We believe that
we are well positioned to execute projects under these
modes due to our strong technological capabilities and
sound financial position. With sound experience and
solid performance, we expect to see steady growth in
our business with a rise in the number of projects that
we undertake in long run, for which our strategies are
as follows:

Expanding Geographical Footprints in Domestic and
International Markets:

IRCON has strategically focused on transforming into
a diversified infrastructure company, expanding both
sectorally and geographically. While traditionally strong
in the railway domain, the company has extended its
expertise into transportation engineering, civil and
industrial construction, renewable energy, and other
infrastructure segments.

Currently, IRCON is actively executing projects across
23 states in India and five countries internationally,
underscoring its capability to deliver across diverse
terrains and regulatory environments. With a well-
established presence in the Indian infrastructure space,
IRCON plans to venture into previously untapped
domestic regions, further strengthening its market
footprint.

IRCON's growth strategy is centered on portfolio
diversification—a deliberate move to: Hedge against
sector-specific risks, reduce geographic dependency,
and capitalize on emerging opportunities aligned with
Government of India initiatives such as PM Gati Shakti,
National Infrastructure Pipeline (NIP) etc. Backed by a
legacy of sound performance, engineering excellence,
and growing institutional experience, IRCON expects to
achieve consistent and sustainable growth—targeting a
rate of expansion on par with or exceeding the leading
players in the construction and infrastructure industry.

Diversification in Renewable Energy Sector: IRCON
is exploring new emerging business
diversification. As part of its diversification strategy,
the company has entered into Hydro power sector.
With the government thrust on renewable power
sector, there are immense opportunities in this sector
and company is very hopeful to do well in this sector.
Renewable power sector will ensure regular revenue
and will also strengthen its profitability.

areas for

PPP Modes of Revenue Generation: IRCON has also
moved from generating income only through individual
projects to regularly generating revenue and profits
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through its Subsidiaries and Joint Venture companies
(JVs). The Subsidiaries and JVs of IRCON are likely to
generate revenue and profits on a sustained basis
because of the continued operation of existing projects
and new projects. The Company's goal is to move ahead
from being a construction company to a diversified
company having a portfolio of BOT, DBFOT, HAM, EPC
and other contracts as well as project development
and operation through Subsidiaries and JVs.

Active Focus of New Projects: IRCON's business
growth is primarily fueled by a significant increase in
bidding activity, targeting the procurement of large-
scale infrastructure projects across its core and allied
sectors. Leveraging its long-standing reputation, deep
in-house technical capabilities, and proven execution
track record, the Company continues to expand its
portfolio by securing high-value projects—especially
in its niche domain of turnkey railway infrastructure.
IRCON actively bids for a diverse range of projects,
including: turnkey railway projects, roads, tunnels,
bridges, elevated corridors, Dedicated Freight
Corridors (DFC), metro systems, Regional Rapid
Transit Systems (RRTS), High-Speed Rail/ Bullet Train
tracks, hydroelectric projects, projects of industrial
development corporation operating in various states,
railway-related infrastructure such as warehouses, Gati
Shakti cargo terminals, logistics hubs, S&T projects
in KAVACH, KAVACH Towers, Video Surveillance
System, tunnel communication, metro and railway
electrification, power distribution Infrastructure for
various state electricity companies etc.

Favorable Financial Risk Profile: IRCON's operational
performance is underpinned by its strong profitability
and solid liquidity. Looking ahead, the company
is committed to a low-leverage capital structure,
minimizing debt to drive sustainability in revenue and
profitability.

Attract and Retain Talent Pool: IRCON recognizes the
importance of its talented employees and the role they
play in the Company's success. It relies on them to
operate the modern construction equipment, complete
various tasks on its complex construction projects,
and deliver quality performance to its clients on a
demanding timeline. With an efficient human resource
system, IRCON continues to focus on improving health,
safety, and environment for its employees. It intends to
further strengthen its workforce through regular on-job
skill development and training programs. Additionally,
IRCON aims to provide a congenial and safe working
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atmosphere to its women employees. In addition to
these efforts, IRCON also intends to maintain a relatively
low employee attrition rate and retain more of its
skilled workers for its future expansion. This is done by
providing better overall job safeguard and a safer and
healthier working environment.

STRATEGIC MOUs AND ALLIANCES

Your Company from time to time enters into various
strategic MOU to explore new business opportunities. In
the FY 2024-25, IRCON has entered into JVs Agreement
with construction companies in India & Abroad.

Technological Advancements: The Company adopts
advanced technology and construction methodology
that ensure edge over competitors. It further improves
operational efficiency, establishes credibility, enhances
order book value and drive customer satisfaction.
Furthermore, IRCON aims to accordingly train its
employees to get familiar with trending technologies
and is also exploring infrastructure projects that require
the latest technology. By integrating technology into
every layer of its operations, from bidding and planning
to execution and monitoring, IRCON is positioning itself
as a future-ready infrastructure leader.

RISK MANAGEMENT

IRCON acknowledges that operating in the construction
sector exposes the Company to inherent uncertainties
and risks. The volatility of this sector introduces various
external and internal risks that can impact both the
financial Recognizing
the importance of an integrated approach to risk
management, IRCON has established a comprehensive
Enterprise Risk Management (ERM) framework.

and non-financial outcomes.

IRCON has had a Risk Management System in place
since 2007, with the Risk Management Policy (RMP)
initially formulated in 2013. Over time, the RMP has
been amended to align with the changing business
environment and regulatory requirements. The latest
revision of the RMP was approved by the Board in
December 2021, with the aim of fostering a higher level
of risk awareness across the organization, encouraging
broader participation, and cultivating a sustainable risk-
aware culture.

In accordance with the ERM framework and SEBI (Listing
Obligations & Disclosure Requirements) Regulations,
2015, IRCON has established a Board Level Risk
Management Committee (RMC). This committee reports
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to the Board providing insights into risk elements and
mitigation plans, among other responsibilities.

The RMC's primary functions include identifying key risk-
bearing activities, assessing the gaps in risk potential
compared to best business practices, identifying
deficiencies in current business processes that may
leave potential threats uncovered, establishing risk
assessment control systems, reviewing risk assessment
reports compiled by the Rapid Action Group (RAG),
providing directions for improvements, and ensuring
IRCON's preparedness for potential risks. The RMC
is also responsible for formulating and reviewing the
RMP, including the framework for identifying internal
and external risks specific to the company, developing
measures for risk mitigation and internal control
systems, and monitoring implementation.

implementation of the Risk
Management Policy, IRCON has established a Rapid
Action Group at the Executive Director and Chief
General Manager levels, along with business groups
and internal audit teams. The Risk Management Policy,
Risk Management Processes, and MIS report formats,
including reports on Risk Management, have been
developed in accordance with the ERM framework.
Reports from the Rapid Action Group are submitted
to the RMC for review. In line with the updated Risk
Management Policy, the identification of critical risks,
monitoring, review, mitigation plans, and corrective
actions are now carried out through an Online Web-
Based Risk Management IT Tool, which is reviewed
by the RMC via the RAG for the Organizational Risk
Repository.

To ensure effective

In the Indian context, IRCON faces significant
challenges in project execution, such as the non-
availability of encumbrance-free land and delays in
obtaining approvals for drawings and estimates. These
factors pose risks of time and cost overruns, which
are often uncompensated by the client. Additionally,
the Company faces uncertainties in predicting project
revenues, as they can vary due to various factors.

INTERNAL CONTROL SYSTEMS AND THEIR
ADEQUACY

A well-designed and consistently enforced system
of operational and financial control is integral to
safeguarding the Company's resources, ensuring
the accuracy and integrity of financial reporting,
and upholding compliance with pertinent laws

and regulations. Additionally, such a system serves
to mitigate the likelihood of substantial errors
and irregularities, while facilitating their prompt
identification upon occurrence. IRCON has instituted
an internal control mechanism along with an Internal
Audit Function tailored to its scale and operational
scope, with the objective of augmenting operational
efficacy and ensuring adherence to relevant statutory
provisions, standards, and directives. Furthermore,
the Company has established policies and guidelines
optimizing the allocation of authority to streamline
business processes.

In pursuit of enhancing the internal control system, the
following actions have been executed:

Internal Financial Control (IFC)

The Company upholds sufficient Internal Control over
Financial Reporting (ICFR) in compliance with the
stipulations outlined in the Companies Act, 2013, which
are meticulously enforced. These controls are structured
to facilitate accurate maintenance of accounting
records, orderly execution of business operations in
accordance with company policies, safeguarding of
assets, prevention and detection of fraud and errors,
and ensuring the reliability of financial and operational
information.

The internal financial control framework, encompassing
ICFR, undergoes periodic evaluations to ensure its
alignment with evolving business requisites. Any
requisite modifications are instituted to augment
its efficacy. The management ensures transparent
disclosure of all pertinent financial information,
furnishing a comprehensive insight into the Company's
financial standing and operations.

Internal Audit

The Company engages experienced professional firms
to conduct its Internal Audit, with the frequency of
audits determined by the turnover and completion
status of each project.

The Company has established and ratified its Internal
Audit Framework, delineating the breadth of audit
coverage. This framework covers various aspects,
including financial accounting, financial reporting,
tender and allied matters, project execution,
procurement, sub-contracting, statutory compliance,
and more. Both the management and the Audit
Committee periodically review the internal control
and audit systems, with corrective measures taken as
necessary to ensure continuous improvement.
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Furthermore, IRCON has an organizational chart in
place, along with a system for delegation of power
that undergoes regular updates to ensure alignment
with current organizational structures. Additionally,
the Company has instituted a structured Fraud
Prevention, Detection, and Control Policy (FPDC
Policy) and a Whistleblower Policy, endorsed by the
Board of Directors. These policies establish channels
for confidential e-complaints, fostering a culture of
integrity within the organization.

QUALITY, SAFETY, HEALTH
ENVIRONMENT STANDARDS

IRCONisanISOcertifiedCompanyforQuality, Environment
and Occupational Health & Safety Management
Systems. The Company has implemented a Quality
Management System in accordance with ISO 9001:2015.
It has also implemented an Environmental Management
System in accordance with ISO 14001:2015 and
Occupational Health and Safety Management System in
accordance with IS0 45001:2018.

AND

QUALITY

IRCON is a pioneer Public Sector Organization in
adopting the Quality Management System Certification
in the domestic as well as International Markets. Quality
Management System (QMS) has been successfully
sustained and continually improved since 1996 when the
Company as a whole was first certified for ISO 9002:1994
by TUV SUD Private Limited. We have continued the
certification and sustained the system as per the latest
version of Quality Management Standards, i.e. 1SO
9001:2015 (by periodical re-certification audit after the
expiry of every three years). Latest surveillance audit
was conducted TUV SUD South Asia Private Limited
in the month of January, 2025 and the validity of the
certificate is up to March, 2026.

Department continued the initiative of sharing technical
knowledge by adopting digital platform (i.e. Google
Meet, Microsoft Teams etc.) on various topics as per the
scope and many more technical as well as technological
solutions prevailing in the core competence of the
organization i.e. railways, highways, tunneling & other
infrastructure projects.

In addition to this, new initiative for attracting the
participation from each & every employee within the
organization, conducted the quality circle meeting
with project professionals for ensuring better product
delivery as well as quality. RACI matrix has been defined
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& implemented at our project sites for maintaining the
Quality of Works. Standardization of Project Procedure
Manual (PPM) along with the material testing plan
and formats have been made available on the internal
website of the Company for knowledge sharing
and helping the projects to prepare the required
documents at project levels. Despite of the complex
& diversified nature of projects, IRCON initiative for
the standardization of quality procedures are the way
forward towards attaining the complete integration
within the organizational framework.

The Company nominates Quality Officers for major
Indian projects to monitor QMS at their respective
projects, and the same is also incorporated in General
Conditions of Contract (GCC) of the Company for
implementation of Quality Management Standards by
the Contractor while carrying out the work.

Project Quality Council meetings are being conducted
to review the implementation of Quality Management
System (QMS). The Quality objectives are being
measured and reviewed both at the Corporate Office
and at the Project levels. Internal Quality Audit, as
well as Quality Assurance Audit, were conducted in
coordination with the project and Corporate Office.
Reports of these audits provide not only details of non-
conformities encountered during the audit but also
the salient features of the project, including progress,
positive points if any and areas requiring improvements.

OCCUPATIONAL HEALTH AND SAFETY
MANAGEMENT SYSTEM

The Company established an Occupational Health &
Safety Management System and was certified for 1ISO
45001:2004 in October, 2011. The latest Re-certification
audit for ISO 45001:2018 was conducted by TUV SUD
South Asia Private Limited in the month of October
2024, and the validity of the certificate is upto
December, 2027.

During COVID-19 Pandemic, the Company follows
the precautionary measure/ Guideline issued by
the Government from time to time. Also taking fast
initiative to prevent the spread of COVID-19 in work
space by implementing monitoring equipment
like thermal scanners, Arogyasetu app, automatic
sanitization machine, paper disinfection machines etc.
The Company has also initiated a vigilant vaccination
drive for their employees and other stakeholders for
maintaining the highest standards of Occupational
Health and Safety. The Company is organizing health
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talks with specialized doctors from reputed hospitals on
various topics.

The Company nominates SHE Officers for major Indian
projects to monitor SHE compliance of the statutory
laws at their respective projects, and the same is also
incorporated in General Conditions of Contract (GCC) of
the Company for implementation of SHE Management
Standards by the Contractor while carrying out the
work. In addition to this, document like Safety and
Environmental checklists are also provided at IRCON
intranet.

IRCON actively participates in the national events
through competitions. IRCON received a prestigious
“"Construction Health, Safety & Environment Award
2024" by Construction Industry Development Council
(CIDC) for implementing Safety Management Systems.

ENVIRONMENTAL MANAGEMENT SYSTEM
(EMS)

The Company established an Environment Management
System (EMS) and was certified for I1ISO 14001:2004
in October 2011. The latest surveillance audit for I1SO
14001:2015 was conducted by TUV SUD South Asia
Private Limited in the month of October 2024, and the
validity of certificate is upto February, 2026.

The Company nominates Environment Officers for
major Indian projects to monitor EMS and compliance
of the environmental laws at their respective projects
and the same is also incorporated in General Conditions
of Contract (GCC) of the Company for implementation
Management Standards by the
contractor while carrying out the work. Environmental
checklists have been developed and maintained by all
projects. Further, environmentally friendly equipment
such as solar panels have been installed and are being
installed at various offices/projects. Waste water is
recycled at Corporate Office through Sewage Treatment
Plant (STP), and the same is used for horticulture work.
STPs are also being constructed at IRCONs buildings at
Noida and Gurugram.

of Environmental

To conserve electricity and water, LED lights, sensor
lights and sensor taps are being used in Corporate
Offices. Moreover, various environment-friendly steps
are taken up across offices/projects of the Company,
such as use of fly ash brick instead of clay brick,
rainwater harvesting arrangements, sensor-controlled
Chromium Plate (CP) fittings, and use of the latest
version of facade glass (glass in the building) to make

the building sustainable. At construction sites, regular
monitoring of water usage and wastewater, ambient air
quality and noise quality are being carried out.

Being the environment friendly organization, IRCON
actively participates in the national & international
events (i.e. world day) through
competitions & display of banners in order to inculcate
the awareness towards the protection of environment
among its stakeholders.

environment

HUMAN RESOURCES

IRCON recognizes that its employees are fundamental
to its success and are instrumental in upholding the
organization's values and culture. The Company is
committed to achieving its organizational goals by
investing in the development of its human resources,
ensuring that they possess the necessary skills
and competencies to effectively contribute to the
Company's business objectives. IRCON's efforts
in human resources development are in line with
industry standards, ensuring that its workforce remains
equipped with the required knowledge and expertise.
The Company places great importance on fostering
a positive workplace environment and consistently
works towards maintaining it. IRCON strives to create a
motivating and satisfying atmosphere where employees
are encouraged to make valuable contributions to the
company's growth and success.

The Company takes pride in its highly motivated and
competent human resource and its contribution. The
total employee strength of our company stood at
1,182 as on March 31, 2025 which included 834 regular
employees, 27 employees on deputation, 242 on
contractual, 75 consultants / advisors and 04 on fixed
tenure basis. The attrition rate during FY 2024-25 stood
9.17% in comparison to 6.10% during last year.

Employee Productivity

The total income of the Company for FY 2024-25 is
%10,677.45 Crore and overall income per employee for
FY 2024-25 stood at %9.03 Crore.

Recruitment

To maintain its competitive edge, the Company is
committed to attracting and onboarding top talent at all
levels. This is achieved through various means, including
recruiting fresh graduate engineers, professionals, and
management trainees. The Company also brings in
experienced personnel from the open market, through
deputation or absorption from other government
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departments and railways, as well as by hiring retired
staff and utilizing third-party payroll services. The
Company follows best recruitment practices to
ensure equal opportunities and a harmonious working
environment for the advancement of employees from
diverse backgrounds, including SC, ST, OBC, minorities,
and women. These policies reflect the inclusive and
forward- thinking mindset of the management, with
a strong emphasis on being an "Equal Opportunity
Employer”. The Company continuously reviews and
refines its recruitment strategies to align them with its
broader goals and objectives.

During FY 2024-2025, 42 employees were recruited on
a full-time basis while 63 were recruited on contractual
basis including service contract, as a policy of inclusive
employment, 24 of those inducted on full time basis
belong to the SC/ST/OBC/EWS category and 19 of
those inducted on contractual basis (excluding service
contract) belong to SC/ST/OBC/EWS category. The
Company has also implemented EWS reservation with
5 EWS category employees being inducted. A selection
process for tenure-based appointments has also been
initiated.

Deputation

To meet its continuous need for trained and experienced
manpower, especially in view of project requirements,
experienced and trained manpower is inducted from
Indian Railways and other Government departments on
deputation on a fixed tenure basis. During the year, 4
personnel were inducted on deputation, bringing the
total manpower on deputation to 27.

Training and Development

IRCON is moving towards a competency-based
framework with the aim of building competency
pool of the employees at all levels. As an outcome of
competency mapping, individual development plans
are prepared for senior and middle-level management.
Based on this, training needs are identified and
customized training programs are conducted.

Considering the Training and Development as a high
focus area, employees are being trained in various
domains such as Contract Management, Arbitration,
Project Management, Track Works, Bridges & Structures,
Business Responsibility & Sustainability Responsibility,
Risk Management etc. During the year, 1998 man-days
of training was imparted, which covered around 595
employees, which included Training Programme on GST
Training, National Level Special-Vendor Development
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Program, especially for SC & ST & Women Entrepreneur,
Related Party Transaction, Labor Laws and Industrial
Relations, Human Rights, Direct Tax and Labor
Cess, Gender Equality and Women Empowerment,
Management Development Programme, Training
on POSH Act, Capacity Building Training Initiatives,
Health Awareness Talk, virtual Training Programmes
and many other behavioral, technical, non-technical
internal and external training, seminars, workshops
were imparted. Strengthening our human capital is,
therefore, core to our operations. IRCON runs multiple
initiatives to help employees grow in their careers.
Progressive policies such as a mentoring and skill
development programmes for junior employees, and
special leadership development programs for senior
employees, have gone toward making the workplace
more employee-friendly.

Career Progression

The Company's promotion policy is well-established
and proven effective over time. It ensures that
deserving employees ample opportunities
for career advancement and facilitates succession
planning. Promotions are based on merit, suitability,
performance, and professional accomplishments that
align with the organization's business requirements. In
the Departmental Promotion Committee (DPC) of 2024,
a total of 139 promotions were granted in the executive
category, while 21 promotions were awarded in the
non- executive category.

have

Performance Management System

The Company has implemented an IT-enabled
Performance Management System that is linked with a
Performance Related Pay (PRP) system. This PRP system
effectively captures various aspects of employee
performance, including company performance, team
performance, and individual contributions towards
achieving the Company's annual objectives. The
emphasisonteam performance promotesacollaborative
and cohesive work environment, where employees
are motivated to work together synergistically to
achieve team objectives. This approach facilitates the
attainment of the Company's long-term goals, such as
maintaining minimum wages and other benefits.

Use of Information Technology Tools

The IT Department has taken a leap forward to keeping
records in digitized format and implementing e-office for
day-to-day operations. HR functions such as Employee
Records, Leave Records, Performance Management
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System (PMS), Annual Property Returns, Employee
Engagement, etc. have been put in an e-format,
thereby reducing paper use, bringing transparency
and efficiency, and improving quality. The policies and
programmes are communicated to employees through
the Employee Self-Service portal and various social
media modes.

Motivation, Awards and Recognition

To recognize the exceptional performance, periodic
awards and recognition are given to employees. The
meritorious employee delivering the exceptional
performance in a financial year is awarded with CMD
Award. In addition, various individual and group
awards are given to employees for their exceptional
performance during the year.

Employee Welfare

During the employment, employees are provided with
generousperks, allowances, andfacilities,encompassing
both monetary and non-monetary benefits. These
include transportation assistance, housing options,
leased accommodation, subsidized food, and medical
facilities. The Company's main objective is to enhance
the quality of life for its employees, and as such, it has
implemented various schemes to improve their overall
welfare.

In addition to statutory benefits such as Maternity
& Adoption Leave, First Aid Facility, and payment of
scholarship cash awards for education and higher
education of employees' wards, the Company
offers several Employee Assistance Programs. These
programs encompass training, advances, a house lease
policy to provide better living conditions, and support
for employees suffering from prolonged illnesses or
terminal diseases. Periodic gifts, such as superannuation
gifts, marriage gifts, birthday gifts, diwali gifts, and
Annual Day gifts, are granted to foster a sense of
belongingness among employees and create a positive
work environment.

The Company provides liberal superannuation benefits,
including Provident Fund, Gratuity, Pension, and Post-
Retirement Medical Scheme, which serve as retention
tools and offer social security to employees.

Women Development

The Company has implemented best practices to
ensure equal opportunities and a harmonious working
environment for the growth and advancement of
women employees. Various programs on gender issues,

prevention of sexual harassment, and conducive working
conditions are conducted to address these concerns.
Women employees are provided with opportunities to
participate in meetings, project work, and committees,
promoting equal opportunity without gender bias.
The management has always been at the forefront of
adopting practices that create an environment where
women feel empowered, confident, and able to
make decisions. To ensure a safe and secure working
atmosphere for women employees, a committee for
the Prevention of Sexual Harassment at the Workplace
(POSH) has been established. This committee aims
to provide a supportive framework and address any
instances of sexual harassment.

Grievance Redressal

To promptly address and resolve employee grievance
fairly and equitably, a grievance redressal system is
present in the Company wherein employee can submit
their grievance to appropriate authority for redressal. In
addition, online grievances can be made to the Ministry
of Railways through the Centralized Public Grievance
Redress & Monitoring System (CPGRAMS) portal.

Whistle Blower Policy

IRCON has a separate and well-structured Vigilance
Department, which deals with frauds or suspected
malpractices involving employees, contractors,
suppliers, consultants, service providers or those doing
business with the Company. Besides, a whistle blower
and fraud prevention policy is also in place to monitor
unethical activities.

CONTRIBUTION TO GOVT. OF INDIA
INITIATIVES

IRCON has actively aligned its operations with flagship
Government of India initiatives:

« Skill India: Upskilling workforce through training
programs.

« Swachh Bharat Mission: Promoting cleanliness at
project sites and offices.

. Start-up India: Encouraging innovation in project
execution.

« Make in India: Prioritizing domestic sourcing and
manufacturing.

- Digital India: Implementing digital project monitoring
tools.

« Solar Ecosystem: Promoting renewable energy in
infrastructure projects.
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PROMOTING MSMEs

Being a CPSE, the Company's procurement policy
and practices are guided by the ongoing Government
policies and practices including the CVC Guidelines.
These are based on transparent procurement
mechanism which enables procurement from local
and small manufacturers/suppliers/service providers
etc. IRCON is procuring goods and services in line
with the Public Procurement Policy for Micro and Small
Enterprises (MSEs) Amendment Order, 2022 from MSEs.
Accordingly, purchase preference is given to those
micro & small enterprises quoting their price within
the price band of L1+15% as prescribed in the Public
Procurement Policy for Micro and Small Enterprises
(MSEs) Amendment Order, 2022. The Company
has also adopted fair, equitable and transparent
tendering procedures to encourage Indian bidders
and suppliers. Furthermore, Vendor Development
Program for MSEs is also organized by the Company
to bring more awareness among MSEs and increase
their participation.

During the FY 2024-25, the Company has procured
items valuing %31.34 Crore from MSE vendors against
expenditure valuing 2118.01 Crore (excluding the
procurement of items which are beyond the scope of
MSEs) towards goods & services, thereby achieving
26.56% procurement from MSEs as against the target of
25% as per the procurement policy.

The Company has conducted four Vendor Development
Programs during FY 2024-25. Details are as under-

1. "National Level - Special Vendor Development
Program" for Micro and Small Enterprises especially
owned by SC/ST and Women entrepreneurs
organized in IRCON Corporate Office on 12.12.2024.

2. National Level Special Vendor Development Program
(VDP) in association with EEPC India on 21.06.2024
through online VC mode.

3. National Level - Special Vendor Development
Program" for Micro and Small Enterprises especially
owned by SC/ST and Women entrepreneurs
organized in IRCON Corporate Office on 11.03.2025.

4. Two days Vendor Development Programme cum
industrial Exhibition at Lloyd Institute of Engineering,
Greater Noida, Uttar Pradesh on 19t and 20t March
2025 organised by Ministry of MSME, MSME D.F.O,
Okhla, New Delhi in association with IRCON.
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The Company has been extensively following the
guidelines of Government on procurement through
Government e-Market place (GeM) and provisions
are also made in tenders to promote "Make in India"
directives of the Government of India by giving
preference to the Class-I Local suppliers & calling of
tenders upto ¥200 Crore through National Competitive
Bidding in line with the Public Procurement (Preference
to Make in India), Order 2017.

CAUTIONARY STATEMENT

Statements made in the Management Discussion
and Analysis Report describing the Company's
objective, projections, estimates, expectations may be
forward-looking statements within the meaning of
applicable laws and regulations, based on beliefs of the
management of the Company. Such statements reflect
the Company's current views with respect to the future
events and are subject to risks and uncertainties. Many
factors could cause the actual result to be materially
different from those projected in this report, including
among others, changes in the general economic and
business conditions affecting the segment in which
the Company operates, changes in business strategy,
changes in interest rates, inflation, deflation, foreign
exchange rates, competition in the industry, changes
in Governmental Regulations, tax laws and other
Statutes & other incidental factors. The Company does
not undertake any obligation to update any forward-
looking statements publicly, whether as a result of new
information, future events or otherwise.

For and on behalf of the Board of Directors

Sd/-

(Hari Mohan Gupta)

Chairman & Managing Director & CEO
(DIN: 08453476)

Date: August 21, 2025
Place: New Delhi
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The Board of Directors of your Company are pleased to present the 49™ Annual Report of your company for the
financial year ended March 31, 2025. This report provides a comprehensive overview of the Company's performance,
including a summary of financial results and key highlights concerning the financial performance for the period ended

March 31, 2025.

FINANCIAL RESULTS

(% in crore)

STANDALONE CONSOLIDATED

PARTICULARS

%age

%age

FY 2024-25 FY 2023-24 FY 2024-25 FY 2023-24

CHANGE

CHANGE

Total Income /Turnover 10,677.45 12,387.85 (13.81%) 11,131.03 12,870.52 (13.52%)
Total Operating Income / 10,193.14 11,950.40 (14.70%) 10,759.58 12,513.65 (14.02%)
Turnover

EBITDA 963.47 1,201.36 (19.80%) 1,276.03 1,509.96 (15.49%)
Profit Before Tax 917.81 1,155.54 (20.57%) 939.02 1,261.13 (25.54%)
Profit After Tax 737.59 862.90 (14.52%) 727.83 929.51 (21.70%)
Net Worth 6,237.43 5.771.76 8.07% 6,326.35 5,870.92 7.76%
Appropriations

Dividend (Final & Interim)* 249.24 291.56 (14.52%)

EPS 7.84 9.17 (14.50%) 773 9.88 (21.76%)

Notes: * Includes proposed final dividend [subject to the
Meeting (AGM)].

FINANCIAL HIGHLIGHTS

The Company has recorded a total income of 10,677.45
Crore during FY 2024-25. While this reflects a moderation
from %12,387.85 Crore in FY 2023-24. The operating
turnover for FY 2024-25 is 10,193.14 Crore, compared
to ¥11,950.40 Crore in the previous year. This change is
mainly because of the successful completion of some
of the major projects in the current financial year. The
company is actively working to secure more projects and
grow its order book.

Profit Before Tax (PBT) stood at ¥917.81 Crore (%1,155.54
Crores in FY 2023-24), and Profit After Tax (PAT) at ¥737.59
Crore (3862.90 Crores in FY 2023-24), reflecting the
impact of reduced turnover and provisioning in ongoing
projects.

approval of shareholders at the ensuing Annual General

During the year, the Company's Net Worth stands at
%6,237.43 Crore in FY 2024-25 showing an increase from
35,771.76 Crore in FY 2023-24. The Earnings Per Share
(EPS) for the year ended March 31, 2025, is ¥7.84 per
equity share (face value %2), compared to %9.17 in the
previous year.

DIVIDEND

The Company's primary focus is on enhancing shareholder
value. The Company has a consistent track record of
paying dividends since its inception. In FY 2024-25, the
Board of Directors declared and disbursed an interim
dividend of 21.65 per equity share of a face value of ¥2/-
per share. This amounted to approximately ¥155.18 Crore,
(calculated at 82.50% of the paid-up share capital of
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3188.10 Crore). The interim dividend was declared based
on the Company's unaudited financial results for the
quarter ended December 2024.

Furthermore, the Board has recommended afinal dividend
of 21.00 per equity share on the face value of ¥2/- each,
aggregating to ¥94.05 Crore (50% of the paid-up share
capital of 188.10 Crore). This final dividend is subject to
approval from the shareholders at the ensuing AGM and is
based on the Company's profits for FY 2024-25.

Considering these dividends, the total dividend for FY
2024-25 would amount to approximately ¥249.24 Crore
(32.65 per share). This represents 33.79% of the post-
tax profits for FY 2024-25 and 4.01% of the net worth of
the Company as of March 31, 2025. Upon approval and
payment of the proposed final dividend, the cumulative
dividend paid to shareholders until FY 2024-25 will stand
approximately ¥3,197.42 Crore.

The declaration of dividends aligns with the Dividend
Distribution Policy, which complies with Regulation 43A
of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations,
2015 (LODR Regulations), as amended, and the guidelines
on "Capital Restructuring of Central Public Sector
Enterprises”.

SHARE CAPITAL

As on March 31, 2025, the paid-up equity share capital
of the Company stood at ¥188.10 Crore comprising of
94,05,15,740 equity shares of face value of ¥2/- each. The
shareholding of the Promoter of the Company i.e. the
President of India stood at 65.17% of the total paid- up
equity share capital of the Company, as on March 31, 2025.
IRCON is compliant on the Minimum Public Shareholding
(MPS) requirements specified in Rule 19(2) and Rule 19A of
the Securities Contracts (Regulation) Rules, 1957.

Pursuant to the amendment in SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, IRCON
is amongst the top 500 listed companies based on the
average market capitalization as on 31t December, 2024.
As on 31t December, 2024, the market capitalization of
your Company stood at ¥22,737.83 Crore.

DEMATERIALISATION OF SHARES

As on March 31, 2025, all the shares, except 1074 shares
in physical form are held in dematerialised form and the
details of the dematerialisation of shares are provided in
the Corporate Governance Report.

TRANSFER TO RETAINED EARNINGS

Appropriations to retained earnings for the financial
year ended March 31, 2025 were 3488.35 Crore after
considering the total dividend of ¥249.24 Crore.
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CAPEX AND LIQUIDITY

During the year, the Company on a standalone basis
spent a sum of ¥378.94 Crore on capital projects across
domestic and foreign projects; which includes %15.06
Crore towards construction of a building; ¥59.92 Crore for
acquiring Plant & Machinery; %12.34 Crore for acquiring
other assets (i.e. computer, furniture, software and
others); and 2291.62 Crore towards investments in SPVs.

The Company'’s liquidity position stood at 4,123.91 Crore
as on March 31, 2025, comprising of ¥1,977.85 Crore in
cash and cash equivalent and %2,146.06 Crore in other
bank balances. Out of ¥4,123.91 Crore, client/ project
funds amount to 3,268.95 Crore.

FOREIGN EXCHANGE EARNINGS AND OUTGO

The Company has earned a foreign exchange of 220,535
Crore cumulatively till date. During FY 2024-25, the
Company has earned a foreign exchange of ¥831.06
Crore as compared to 2622.66 Crore in FY 2023-24. The
foreign exchange outgo stood at ¥660.42 Crore during FY
2024-25 as compared to ¥553.23 Crore during FY 2023-
24. Thus, the net foreign exchange earnings amount to
%170.64 Crore in FY 2024-25.

IRCON GROUP PERFORMANCE

During the year, IRCON and its subsidiaries (the Group)
recorded a total consolidated turnover of %11,131.03
crore (%12,870.52 Crore in FY 2023-24), and an operating
turnover of 210,759.58 crore (312,513.65 Crore in FY 2023-
24). While this reflects a slight reduction compared to the
previous year, the Group still maintained strong financial
performance, recording a profit before tax of ¥939.02
crore (%1,261.13 Crore in FY 2023-24), and a profit after tax
of ¥727.83 crore (3929.51 Crore in FY 2023-24).

Importantly, IRCON has been awarded an "Excellent"”
rating for FY 2023-24 by the Department of Public
Enterprises (DPE), recognizing the Group's performance
as per the MoU targets.

MATERIAL CHANGES AND COMMITMENTS
AFFECTING THE FINANCIAL POSITION

There are no material changes or commitments affecting
the financial position of the Company during and after
the close of the financial year up to the date of the report.

FINANCIAL STATEMENTS
CONSOLIDATED)

The Board of Directors of the Company has, at its
meeting held on May 21, 2025, had approved the
Financial Statements for FY 2024-25 (Standalone and
Consolidated).

(STANDALONE AND

In accordance with the provisions of Section 129 (3) of
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the Companies Act, 2013, the Company has prepared
its Consolidated Financial Statements a) as per line-by-
line method for its wholly-owned subsidiaries viz. Ircon
Infrastructure & Services Limited (IrconlISL), Ircon PB
Tollway Limited (IrconPBTL), Ircon Shivpuri Guna Tollway
Limited (IrconSGTL), Ircon Davanagere Haveri Highway

Limited (IrconDHHL), Ircon Vadodara Kim Expressway
Limited (IrconVKEL), Ircon Gurgaon Rewari Highway
Limited (IrconGRHL), Ircon Akloli-Shirsad Expressway

Limited (IrconASEL), Ircon Ludhiana Rupnagar Highway
Limited (IrconLRHL), Ircon Bhoj Morbe Expressway
Limited (IrconBMEL), & Ircon Haridwar Bypass Limited
(IrconHBL) and subsidiary company viz. Ircon Renewable
Power Limited (IRPL); and b) as per equity method,
for seven joint venture companies viz. Ircon-Soma
Tollway Private Limited (ISTPL), Indian Railway Stations
Development Corporation Limited (IRSDC) [not on a
going concern basis], Chhattisgarh East Railway Limited
(CERL), Chhattisgarh East-West Railway Limited (CEWRL),
Jharkhand Central Railway Limited (JCRL), Mahanadi Coal
Railway Limited (MCRL) & Bastar Railway Private Limited
(BRPL). The accounts of unincorporated joint ventures
have been included in the standalone financial statements
for the FY 2024-25.

CLOSURE OF PROJECTS

1. IRSDC:- The Ministry of Railways (MoR), via letter
dated 18.10.2021, had granted in-principle approval
for the closure of Indian Railway Station Development
Corporation Limited (IRSDC) and the transfer of its
business to RLDA. In FY 2024-25, with consent from
JV partners (IRCON, RITES, and RLDA), IRSDC's assets
and liabilities (excluding investments in SITCO and
GARUD/SFM) were transferred to RLDA on a slump
sale basis. A Business Transfer Agreement was signed
on 9 April 2025, and ¥39.89 crore was received on
11 April 2025.

Earlier, RLDA paid 26.30 crore for SITCO in FY 2023-24
and acquired IRSDC's share in GARUD for 212.49 crore
in June 2025. As of 31 March 2025, closure activities
are near completion, and the company's financials
are prepared on a liquidation basis. Appointment
of a Liquidator under IBC is in progress. The Group
continues to monitor developments and sees no
impairment risk, with its share in IRSDC's net worth
(61.76 crore, 26% of ¥237.52 crore) remaining intact.

2. MCRL:- It has been decided to handover Phase- |
(Angul - Balram, 14 KM already operational) and
Phase- Il (Balram-Putgadia-Tentuloi, 54 KM under
construction) of MCRL Project to the Ministry of
Railways (MoR). The legal formalities, pricing and
related modalities are in process and the Company
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does not foresee any impairment in the value of
investment at this stage.

3. BRPL:- The Ministry of Railway (MoR) has granted in-
principle approval for closure of Bastar Railway Private
Limited, a joint venture company and transfer of its
assets and liabilities to MoR. The legal formalities,
pricing and related modalities are in process and the
Company does not foresee any impairment in the
value of investment at this stage.

The Company would make available its audited financial
statements (standalone and consolidated) for the FY
2024-25 and financial statements of its eleven subsidiaries
(IrconlISL, IrconPBTL, IrconSGTL, IrconDHHL, IrconVKEL,
IrconGRHL, IrconASEL, IrconLRHL, IrconBMEL, IrconHBL &
IRPL) at its website (www.ircon.org).

Further, a statement containing the salient features of
the financial statements of eleven subsidiaries and seven
joint venture companies in Form AOC-1 is attached to the
Financial Statements.

The Ministry of Corporate Affairs and the Securities and
Exchange Board of India (SEBI) had allowed companies
to send financial statements, including the Notice of
AGM, Board's Report, Auditor's Report, and other related
documents, exclusively via e-mail to members who have
registered their email addresses with the company or
with the depository participant/depository, as well as
to other eligible persons. These relaxations have been
extended until September 30, 2025, as per circulars
dated September 19, 2024 and October 3, 2024 issued by
MCA and SEBI respectively.

Taking into account these relaxations and as part of our
commitment to environmental sustainability, the Notice
of AGM and Annual Report will be electronically delivered
to shareholders who have already registered their email
addresses with the respective depository participants.
These documents will be accessible on the Company's
website and will also be provided to the stock exchanges,
namely BSE Limited (BSE) and National Stock Exchange of
India Limited (NSE).

MANAGEMENT DISCUSSION AND ANALYSIS

The Management Discussion and Analysis (MDA) Report,
as mandated by Regulation 34 read with Schedule-V to the
LODR Regulations and DPE Guidelines, has been included
as an annexure to this report. It is hereby incorporated
by reference and serves as an integral component of
this report. The MDA Report provides a comprehensive
review of various key aspects including the global and
Indian economy, industry analysis and future outlook,
Company overview, legal status and autonomy, business
divisions/ units, financial and operational performance,
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order book position, strengths, scope and opportunities, key concerns, business strategies, risk management,
adequacy of internal control systems, quality, safety, health and environment standards, significant developments in
human resources, Environmental Management System and Renewable Energy Sector.

Further, details of Conservation of Energy, Technology Absorption and Upgradation, Foreign Exchange Earnings and
Outgo and Corporate Social Responsibility, are provided in the Board's Report.

Memorandum of Understanding

IRCON has secured "Excellent" rating for FY 2023-24 from Department of Public Enterprises (DPE) based on performance

parameters laid down in MoU.

DPE will assess the performance of the company against the MoU targets set in the MoU 2024-25. Based on self-
evaluation, IRCON has achieved followings against MoU targets set by DPE.

S. No.  Name of Parameter Target (2024-25) Achievement (2024-25)
1 Revenue from Operations (% crore) 14,386 10,759.58
2 CAPEX (% crore) 608 1,906.03
3 Export/ Income from Overseas (% crore) 582 339.10
4 EBITDA as a percentage of Revenue (%) 12.43% 1M.46%
5 Return on Capital Employed (%) 15.30% 11.03%
6 Asset Turnover Ratio (%) 73.78% 57.02%
7 Acceptance/ Rejection of Invoices of Goods & Services

through TReDS Portal within specified time:
i Onboarding of CPSE on all operating TReDS portals (Nos.) - 4.00
ii. Integration of CPSE's Enterprise Resource Planning (ERP) or Yes No
vendor invoice management (VIM) system with GeM portal
(Yes/No)
iii. Timely payment to MSE vendors within 45 days from the Yes Yes
appointed day (Yes/No)
8 Procurement from GeM as per approved Procurement Plan 100% 138.95%
9 Trade Receivables as no. of days of Revenue from Operations 45 45.06

Final MoU performance evaluation will be done by DPE based on the DPE guidelines and pending as on date.

EXTERNAL ENVIORNMENT

MACROECONOMIC CONDITIONS

According to the International Monetary Fund (IMF) in its
World Economic Outlook (April 2025), global growth is
projected to drop to 2.8% in 2025 and 3% in 2026 much
below the historical (2000-19) average of 3.7%.

In emerging market and developing economies, growth
is expected to slow down to 3.7% in 2025 and 3.9%
in 2026, with significant downgrades for countries
affected most by recent trade measures. After a marked
slowdown in 2024, growth in emerging and developing
Asia is expected to decline further to 4.5% in 2025 and
4.6% in 2026.
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For India, the growth outlook is relatively more stable
at 6.2% in 2025, supported by private consumption,
particularly in rural areas, but this rate is 0.3% point
lower than that in the January 2025, IMFs WEO Update
on account of higher levels of trade tensions and global
uncertainty. According to the International Monetary
Fund (IMF) in its Fiscal Monitor (April 2025), Indian fiscal
deficit reduced to 7.4% in 2024 from 7.9% in 2023, which
is further expected to go down 6.9% in 2026.

INFRASTRUCTURE & CONSTRUCTION INDUSTRY -
GOVERNMENT INITIATIVES & INDUSTRY OUTLOOK

Infrastructure is a foundational engine for India's industrial
growth and national progress. In recognition of this, the
government has prioritized strengthening infrastructure
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and construction through targeted policies like open FDI
norms, major budget allocations, and the Smart Cities
Mission. The Prime Minister has also launched the Gati
Shakti Master Plan, which aims to accelerate national
infrastructure by integrating various modes of transport.

India's logistics market is estimated to be US$ 317.26
billion in 2024 and is expected to reach US$ 484.43 billion
by 2029, growing at a CAGR of 8.8%. The Ministry of
Commerce and Industry, states that the logistics sector
accounts for 5% of India's GDP and provides jobs for
nearly 2.2 crore Indians. FDI rules have been significantly
liberalized in India and can provide foreign investors with
options aligned with their business goals. As per a report
of Morgan Stanley India's infrastructure investment to
steadily increase from 5.3% of GDP in FY24 to 6.5% of
GDP by FY29.

In the Union Budget 2025-26, capital investment
outlay for infrastructure has been increased to %11.21
lakh crore (US$ 128.64 billion), which would be 3.1% of
GDP. Infrastructure Finance Secretariat is established
to enhance opportunities for private investment in
infrastructure that will assist all stakeholders for more
private investment in infrastructure.

National Highways play a very important role in the
economic and social development of the country by
enabling efficient movement of freight and passengers
and improving access to the market. India has the second
largestroad networkintheworldandits National Highways
expanded from 65,569 km in 2004 to a total length of
1,46,145 km in 2024, forming the primary arterial network
of the country. The Government of India has undertaken
several initiatives to enhance and strengthen the National
Highways network through flagship programmes such as
the Bharatmala Pariyojana which includes the subsumed
National Highway Development Project (NHDP), the
Special Accelerated Road Development Programme for
the North Eastern Region (SARDP-NE), and many more
ongoing projects.

In the Union Budget 2025-26, the government allocated
%2.87 lakh crore (US$ 32.94 billion) towards the Ministry
of Road with a target of 35,000 crore (US$ 4.02 billion)
in private sector investment. A network of 35 Multimodal
Logistics Parks is planned to be developed as part of
Bharatmala Pariyojana, with a total investment of about
346,000 crore (USS 5.5 billion), which once operational,
shall be able to handle around 700 million metric tonnes
of cargo. Of this, MMLPs at 15 prioritized locations will
be developed with a total investment of about 222,000
Crore (USS$ 2.6 billion).

The Indian Railways have developed a comprehensive
National Rail Plan (NRP) for India - 2030 with the goal
of transforming the railway system into a 'future-ready’
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infrastructure by the year 2030. The NRP is aimed to
formulate strategies based on both operational capacities
and commercial policy initiatives to increase modal share
of the Railways in freight to 45%. The objective of the
Plan is to create capacity ahead of demand, which in turn
would also cater to future growth in demand right up to
2050.

Indian Railways is exploring a new public-private
partnership (PPP) model to attract private investment to
re-develop railway stations. Under this model, investors
would receive up to 40% of the total project cost as
viability-gap funding (VGF) and be allowed to use the
space above platforms and tracks commercially. The
government announced 5,000 km of Metro rail network
by 2047 in 100 cities. The Government of India aims to
transform Indian Railways into a net-zero emitter as part
of its broader energy goals by 2030.

Under the Union Budget 2025-26, the government has
allocated record CAPEX of ¥2,65,200 crore (US$ 31.43
billion) for Railways. Indian Railways will achieve 100%
electrification by FY26, with over 97% already completed,
and is rapidly adopting renewable energy.

Union Minister of Finance, Ms. Nirmala Sitharaman
announced plans to connect 120 new airports over
the next 10 years, benefiting four crore additional
passengers. In India, 158 Airports are operational and
with construction of 84 airports over the last decade,
India's aviation network is rapidly evolving and over 1.36
crore people have already travelled till March 13, 2024.

India is surpassing climate targets with 100 Gigawatts
of solar, 47% non-fossil fuel power, and a 36% reduction
in emissions intensity. The country has immense growth
potential in renewable energy, especially in solar and
wind power, as it aims to achieve 500 gigawatts of
renewable energy capacity by 2030.

Ministry of New and Renewable Energy targets 500 GW
non-fossil fuel-based electricity generation by 2030, as
per the Prime Minister's COP26 announcement. Power
generation from solar and wind projects are likely to be
cost-competitive relative to thermal power generation in
India in 2025-2030. India surpasses the global average
in setting and reducing carbon emission targets, ranking
among the top three countries worldwide for emission
reporting and reduction efforts. It has been estimated
that renewables will comprise 49% of India's power
generation by 2040.

These efforts are crucial for boosting economic
growth, improving connectivity, and enhancing overall
development across various sectors. The integration
of different modes of transportation can certainly
lead to more efficient logistics and quicker project
implementation.
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ORDER BOOK

In the industry that the Company pertains to, an order
book is considered an indicator of future performance
since it represents a portion of anticipated future
revenue. The Company caters to both domestic as well as
international markets and receives orders on competitive
bidding.

The order book as on March 31, 2025, is ¥20,346.65 Crore
as compared to ¥27,208 Crore as on March 31, 2024. The
company has been facing some challenge in securing
new order due to stiff competition and margins. However,
given the growth in transportation Infrastructure Sector,
we expect the order book to grow going forward.

DOMESTIC PROJECTS

Since incorporation, the Company has diversified into
various infrastructure sectors and is now an established
player in the field of railway and highway construction.

ONGOING PROJECTS

A list of ongoing major projects in India is given at
Appendix-A.

In FY 2024-25, the focus of your Company has been
execution, faster deliveries and meeting stringent
timelines for overall optimal contribution to the much-
needed infrastructure growth. This is in line with the vision
of our Hon'ble Prime Minister and Hon'ble Minister of
Railways. During the FY 2024-25, IRCON has successfully
commissioned following domestic projects:

e Dedicated Freight Corridor Project (Vaitarna-Sachin
Section of Western Dedicated Freight Corridor
Phase-2), Civil, Building and Track Works, Package-
CTP 12 in the state of Maharashtra & Gujarat, Route
Length-186 Km, NTC Track Laying-386 TKM- %3,500
Crore.

e In Kiul Gaya Doubling Project, in FY 2024-25 Waris
Aliganj- Nawada section (19.5 Km) commissioned
on 02.07.2024 and Nawada- Tilaiyya section (17 Km)
commissioned on 05.02.2025, with this Kiul Gaya
Doubling Project (122.80 Km) has been successfully
commissioned.

e Replacement of Mechanical Signalling by El at 20
stations of Moradabad Division of Northern Railway-
3241.34 Crore.

e Railway Track (In-Plant) Package No. 50) for 3.0 MTPA
integrated steel plant at Nagarnar- ¥52.95 Crore

Following were some of the achievements of on-going
major projects in India:

1. In connection with Mahanadi Coal Railway Limited,
Phase- | (Angul-Balaram section-14 Km) project, the
S&T work at Balaram yard has been commissioned on
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07.09.2024 and handed over to East Coast Railway
for operation.

In Railway Electrification Projects, IRCON has
successfully completed 911 RKM including 12 Traction
Sub-stations along with 132 KV Transmission line
spanning 97 Km.

Signalling works of New Electronic Interlocking (EI)/
Alterations in El or Route Relay Interlocking (RRI)
commissioned at 81 stations.

In Katni-Singrauli Doubling Project, Vijaysota -
Beohari section (30 Km) successfully commissioned
on 22.04.2024 and Joba-Marwasgram section (8 Km)
successfully commissioned on 07.10.2024.

In Katni Grade Separator Bypass Project, trial run
on Katni UP Grade Seperator between New Katangi
Khurd Station to New Majhgawan Phatak (16 Km)
successfully conducted on 31.03.2025.

In Akhaura-Agartala Rail Link Project, Nischintpur
Yard-Agartala section (4 Km) new line successfully
commissioned  on  04.06.2024.  With  this
commissioning entire Indian portion of 5.50 Km
trans Bangladesh connectivity had been completed.
Integration of newly developed Nischintpur Yard near
Agartala Station in to the Indian Railway Network
successfully completed on 24.03.2025.

In USBRL Project, Basindadhar-Sangaldan section
(17 Km) new line successfully commissioned on
27.06.2024. With this commissioning entire scope
of IRCON in USBRL New Line project has been
completed.

Integrated Tunnel Communication works & VHF
Tunnel Radio Communication System commissioned
over 54 RKM & 108 Tunnel Km in USBRL Project, the
largest such Network over Indian Railway.

In Coal Rail Connectivity Project, Jharkhand,
Khurhagoda-Katkamsandi section (2.6 Km) new line
successfully commissioned on 25.03.2025

In Bhoj Morbe Expressway Project Package-XVII
of Vadodara Mumbai Expressway (VME) Project
breakthrough of the LHS Tube of the 4.16 Km long
twin-tube tunnel proposed in the project achieved
successfully. This achievement, completed in just 485
days, marks the fastest tunnel breakthrough within
the VME Projects.

In Mumbai Ahmedabad High Speed Rail, Package
MAHSR C-7 08 number Via duct crossings approx.
18.20 Km of total Via Duct's length (One third of total)
has been successfully completed.

In Sivok-Rangpo New Rail Line project, breakthrough
of Tunnel Té (3943 m) and Tunnel T4 (3948 m)
successfully achieved.
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In Sivok-Rangpo New Rail Line project, launching of
2X69 Open Web Girder of Bridge No.6 successfully
completed. With this Girder launching of 7 out of
13 Major Bridges have been completed. Launching
of 3X76.20 m Open Web Girders having combined
weight of 985 MT, above 24 m from Ground level
on Trestles. With this launching, Girder erection
assembling of 8 Major Bridges completed in the
project.

In Solar Project, 150 MW Solar Power commissioned
(out of 500 MW Solar Power Plant) at Pavagada,
Karnataka.

In Chennai Metro Rail Project, successful trial run of
the priority section of Phase-ll of the project had
been conducted between Poonamallee depot and
Mulliathotam station.

INTERNATIONAL PROJECTS

In FY 2024-25, the contribution of international projects
to the total revenue amounted to ¥339.10 Crore, which
accounts for 3.33 % of the operating turnover. This is
in comparison to ¥574.82 Crore in FY 2023-24, which
represented 4.81% of the operating turnover.

ONGOING PROJECTS

The Company is executing the following projects in
foreign countries:

Bangladesh

The Company had signed an Agreement with
Ministry of External Affairs (MEA), Government of
India for providing Technical Advisory Services
(TAS) for Construction of New Railway Line from
Agartala (India) - Akhaura (Bangladesh) and Project
Management Consultancy (PMC) for Construction in
Bangladesh Portion. The construction contractor for
the project is appointed by Bangladesh Railways for
a contract value of BDT 240.9 Crore (equivalent to
approx. ¥209.47 Crore). The work stands completed
as on 30% June 2024 and is currently under DLP upto
30t June 2025. The Trial run was conducted on 30t
October, 2023 and Project was inaugurated by Prime
Ministers of both countries on 1t November, 2023.

Algeria

The project was awarded by ANESRIF, the National
Agency for the Planning and Implementation of
Railway Investments, Ministry of public works and
investments, Government of Algeria, at a value of
Algerian Dinar 1,628 Crore (equivalent to approx.
21,003 Crore) with completion date of November
2012. The project involves the construction of the
second line and upgradation of the existing lines,
with a diversion of 10 km for the Relizane city, from
the station Oued sly to the station Yellel in Algiers-

(a)

GLORIOUS 49 YEARS Iﬁ””

Oran section of Algerian Railways. The value of
the contract, including additional works for the
construction of the double line, has been revised
to Algerian Dinar 3,241 Crore (equivalent to approx.
2,395 Crore).

Installation of 214 Km of track (out of the total 218
Km) has been completed.Balance 4 km is pending on
account of hindrances to be cleared by the client ..
Work on the existing line has also been started and
a total stretch of 74.8 km out of 75 km of the existing
line, 6 out of 7 station buildings are completed in
all respects, and all the 10 major rail bridges in the
project have also been completed. The project is
expected to be completed by December 2025.

Sri Lanka

Upgradation of Railway Line from Maho Omanthai
under Indian Line of Credit - Track Rehabilitation
and ancillary works.

The Project was awarded on 29% April 2019 by Sri
Lankan Railways, under the Ministry of Transport
and Civil Aviation, Government of Sri Lanka, with
a project value of US$ 91.27 million (approximately
3637.22 Crore) through competitive bidding with a
completion period of 36 months, starting from the
receipt of the advance payment on 29" November
2019. The project is financed by Exim Bank of
India under the Indian Line of Credit. The contract
completion date is set for 28" November 2022.
However, the project experienced delays due to the
Covid-19 pandemic, subsequent economic crises,
political unrest, and protests in Sri Lanka.

The Project involves Upgradation of 128 Km BG
railway line, in a Mega Traffic block in two phases,
provided by the Sri Lanka Railways.

In the first phase, Upgradation of Anuradhapura to
Omanthai section (63.0 KM) commenced in January
2023, and was completed and commissioned in July
2023. In the second phase, Upgradation of Maho to
Anuradhapura (65 Km) began in January, 2024, and
was completed and commissioned in September
2024. Finishing works are in progress.

Despite numerous challenges, including economic
and fuel crises in Sri Lanka and unusual rainfall,
IRCON successfully completed and commissioned
the railway line from Maho to Omanthai within the
allotted traffic blocks, maintaining exceptional
quality and safety standards.

The upgradation will provide a safer, more
comfortable, and reliable journey. The upgraded
track will contribute to the modernization of Sri
Lanka Railways, reduce travel time, boost tourism,
and strengthen Indo-Sri Lankan relations.
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The Maho-Omanthai Railway Line was ceremonially
inaugurated on 6™ April 2025 by Hon'ble Prime
Minister of India Shri Narendra Modi, and His
Excellency Shri Anura Kumara Dissanayake, President
of the Democratic Socialist Republic of Sri Lanka.

Procurement of Design, Installation. Testing,
commissioning, and certifying of Signaling and
Telecommunication system from Maho Junction
(Including) to Anuradhapura (Excluding) under
Indian Line of Credit:

This project was awarded on 4 December 2022 by
Sri Lankan Railways, under the Ministry of Transport
and Civil Aviation, Government of Sri Lanka, with a
project value of US$ 14.90 million (approximately
%121.25 Crore) through competitive bidding. The
contract agreement was signed on 21t September
2023. The completion period is 12 months from the
receipt of the mobilization advance, with a defect
liability period of 12 months and a warranty period
of 36 months. The project will be implemented with
grant assistance from India.

The scope of work includes the supply, installation,
and commissioning of an electronic interlocking
system at seven stations, along with single-
line automatic block signaling for the Maho to
Anuradhapura railway line. Additionally, it includes
the construction of equipment rooms at seven
stations and gate hut buildings at 20 locations.

The new advanced signaling system will enhance
safety, reliability, line capacity, and simultaneous
reception, minimizing train delays and reducing
travel time.

The project was ceremonially launched on 6t
April 2025 by Hon'ble Prime Minister of India Shri
Narendra Modi, and His Excellency Shri Anura Kumara
Dissanayake, President of the Democratic Socialist
Republic of Sri Lanka.

Nepal

In Nepal, the Company is executing the following
two projects:

Construction of Broad Gauge (BG) line between
Jogbani (India)- Biratnagar (Nepal) on Indo-Nepal
border

The project involves construction of new BG rail line
from Bathnaha (India), Ch. 0.00 Km to Biratnagar
(Nepal), Ch. 18.60 Km. The proposed alignment in
Indian portion (5.45 Km) falls in Araria district of Bihar
State under Katihar Division of North East Frontier
Railways and proposed alignment in Nepal portion
(13.15 Km) falls in Morang district of Nepal.

The revised value of contract of %484.59 Crore is
under approval of the Ministry of External Affairs.
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The section from Bathnaha (India) Ch. 0.00 Km to
Nepal Custom Yard (Nepal) Ch. 6.70 Km has been
commissioned for freight traffic on 1%t June, 2023. The
work is in progress in the remaining portion.

The overall progress of the project is approximately
86%.

Construction of BG Line by Gauge conversion
Jayanagar (India) - Bijalpura (Nepal) with extension
upto Bardibas on India Nepal Border

The project involves construction of a new BG rail
line from Jaynagar (India), Ch. 0.00 Km to Bijalpura
(Nepal) Ch. Km 52.336 with extension up to Bardibas,
Ch. Km 68.72. Out of the total proposed alignment,
2.975 Km falls in Madhubani district of Bihar state
in India and 65.745 Km falls in Mahottari district of
Nepal.

The revised estimate of ¥907.59 Crore is under
approval of the Ministry of External Affairs.

Your Company on behalf of the Government of
India has handed over the newly commissioned
cross border rail section (Section-1) from Jayanagar
(Km. 0.00) to Kurtha (Km. 34.90) to Government of
Nepal on 22" October, 2021 which was inaugurated
through virtual mode by the Hon'ble Prime Minister
of India and the Hon'ble Prime Minister of Nepal on
2" April, 2022. The first phase of 34.9 Km Jaynagar
(India) - Kurtha (Nepal) section is part of 68.72 Km
Jaynagar-Bijalpura-Bardibas rail link being built under
Government of India grant assistance of Nepalese
Rupee 8.77 billion.

Section-2 from Km 34.900 to km 52.34, Kurtha-
Bijalpura has also been completed and commissioned
on 16™ July 2023. In Section-3 from Km 52.34 to Km
68.72, Bijalpura-Bardibas, hindrance free land yet to
be handed over by the Government of Nepal. The
overall progress of the project is approximately 74%.

Myanmar

The Company has secured a project in Myanmar
in FY 2022-23, for Balance work of construction of
road from Paletwa (Myanmar) to Zorinpui (Mizoram)
(Kaladan Road Project) under Kaladan Multi-Modal
Transit Transport Project (KMMTT Project), from
the Ministry of External Affairs, on EPC mode at a
lump sum cost of 1,780 Crore. Construction of this
project is intended to open up an alternate route to
the North-East Region and connect Mizoram with
Chin State of Myanmar at Zorinpui. The agreement
for the execution of this project has been signed on
7t March, 2022 and the project is to be completed
within 40 months from the date of the signing of the
agreement.
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During FY 2024-25, work recommenced on a 90 Km
stretch (50 Km from Paletwa end (Myanmar) & 40 Km
from Zorinpui end (India-Myanmar Border).

Due to ongoing armed conflicts between Myanmar
Army and Insurgent groups,the whole alignment
is controlled by one of the insurgent groups. The
progress of work is adversely affected. At present,
there is no permission to work from GOM and
transportation of construction materials such as
cement, steel, cement etc. and machinery from
GOM. The work is being progressed from Zorinpui
side through proper liaisoning with all the stake
holders. The entire stretch of 109 km length has been
connected with a single lane pathway/carriageway
passing through dense forest.

Inspite of adversity, Ircon has shown great resilience
and commitment to continue with the work. Overall
progress of the project is 15%.

COMPANIES, JOINT VENTURE COMPANIES AND
ASSOCIATE COMPANIES

A brief background on the eleven subsidiary companies
and seven joint ventures companies of IRCON along with
their financials and performance is given at Appendix-B.

In terms of the Company's Policy on the determining the
“Material Subsidiary" and provisions of LODR Regulations,
for the financial year ending March 31, 2025, none of the
subsidiary company is a 'material subsidiary' i.e. whose
turnover or net worth exceeds 10% of consolidated
turnover or net worth respectively, of IRCON and its
subsidiaries in the immediately preceding financial year
i.e. March 31, 2024.

COMPLIANCES OF PRESIDENTIAL DIRECTIVES

Presidential directives as issued from time to time on
various matters like reservation policy for reserved
category persons, SC/ST roster in the employment,
revision in pay scale 2017 etc. have been complied with.

OFFICIAL LANGUAGE

The Company is undertaking various novel and
encouraging initiatives for extensive use of Hindi in the
office. Some of them are: Pledge by all employees to
work in Hindi completely on last Monday of every month.

A. Rajbhasha Sanghosthi, Hindi Pakhwada is being
conducted on a yearly basis in Corporate Office.

B. Birthdays of employees are displayed on the
plasma screen at the reception area as a gesture of
appreciation and encouragement.

Regular quarterly meetings of Official Language
Implementation Committee and quarterly workshops for
effective use of the Hindi Technical system and official
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language are being conducted. Under the auspices of
NARAKAS, competitions are organized by IRCON every
year. Every year, the IRCON corporate office organizes
Hindi competitions for the children and family members
of the employees. The bilingual facility has been
introduced for computer systems and mobile phones
used by officials of the Company. Bilingual formats have
been made available at IRCON's internal website for use
by the employees.

COMPLIANCE OF RIGHT TO INFORMATION ACT, 2005

In accordance with the provisions of the Right to
Information Act, 2005, IRCON has ensured the availability
of updated information, including the names of the
Appellate Authority, Central Public Information Officer,
Assistant Public Information Officer and Zonal Public
Information Officers on our website. We have promptly
responded to the queries received within the specified
time frame. These queries primarily pertained to service
matters, recruitments, finance, contract, corporate social
responsibility (CSR) and projects. The details of RTI
cases have been regularly published on website of the
Central Information Commission (CIC) on quarterly and
annual basis.

During the year 2024-25, 143 applications and 29 first
appeals were received and at the beginning of the year
08 applications and 05 appeals were under process for
disposal within the allowable time limit (i.e. total 151
applications and 34 appeals during the year). Out of
which, 142 applications (including opening balance of
08 applications) and 26 First Appeals were disposed
of. As on 31.03.2025, 09 applications and 03 appeals
were under process for disposal within the allowable
time limit.

COMPLIANCE OF [IMPLEMENTATION OF PUBLIC
PROCUREMENT POLICIES FOR MSEs AND PREFERENCE
TO MAKE IN INDIA

The Company has in place a comprehensive Purchase
Preference Policy since June 2012 which is in line with the
Public Procurement Policy for Micro and Small Enterprises
(MSEs) Amendment Order, 2022 notified by the Ministry
of Micro, Small and Medium Enterprises (Ministry of
MSME) under section 11 of Micro, Small and Medium
Enterprises Development Act, 2006. IRCON uses Central
Public Procurement portal (CPPP) and Government
e-Marketplace (GeM) portal for its procurement, which
provides facilitation of registration of MSEs firms
registered with any statutory bodies specified by Ministry
of MSME.

The Company has always encouraged local suppliers to
participate in its tendering process and also promote
them through training and hand holding programs. Our
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continued pursuit in this direction has seen improved
participation of small local players and socio-economic
development of communities in and around operational
locations.

IRCON has taken several stepsfor effective implementation
of MSE policy in the tender documents for procurement
of goods & services. The benefits include waiver of tender
document fee and earnest money deposit and also
includes the purchase preference policy as prescribed
under the Public Procurement Policy for Micro and Small
Enterprises (MSEs) Amendment Order, 2022.

The Company has been extensively following the
guidelines of Government on procurement through
Government e-Market place (GeM) and provisions are also
made in tenders to promote "Make in India" directives
of the Government of India by giving preference to the
Class-I Local suppliers & calling of tenders upto %200
Crore through National Competitive Bidding in line with
the Public Procurement (Preference to Make in India),
Order 2017.

During the FY 2024-25, the Company has procured items
valuing ¥31.34 Crore from MSE vendors against expenditure
valuing 2118.01 Crore (excluding the procurement of items
which are beyond the scope of MSEs) towards material,
stores & service, thereby achieving 26.56% procurement
from MSEs against the compliance requirement of 25% as
per the procurement policy.

The Company has conducted four Vendor Development
Programs during FY 2024-25. Details are as under-

1.  "National Level - Special Vendor Development
Program" for Micro and Small Enterprises especially
owned by SC/ST and Women entrepreneurs
organized in IRCON Corporate Office on 12.12.2024.

2. National Level Special Vendor Development Program
(VDP) in association with EEPC India on 21.06.2024
through online VC mode.

3. National Level - Special Vendor Development
Program" for Micro and Small Enterprises especially
owned by SC/ST and Women entrepreneurs
organized in IRCON Corporate Office on 11.03.2025.

4. Two days Vendor Development Programme cum
industrial Exhibition at Lloyd Institute of Engineering,
Greater Noida, Uttar Pradesh on 19t and 20t March
2025 organised by Ministry of MSME, MSME D.F.O,
Okhla, New Delhi in association with IRCON.

In compliance with the Micro, Small and Medium
Enterprise Development Act, 2006, the Company has on-
boarded with all the 4 nos. Trade Receivables Discounting
System (TReDS) platform authorized by RBI, w.e.f. January
25, 2018, to facilitate the financing of trade receivables of
MSEs by discounting of their receivables and realization
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of their payment before the due date. A clause in General
Conditions of Contract is incorporated for MSEs vendors
willing to avail the facility.

HUMAN RESOURCE DEVELOPMENT

IRCON recognizes that its employees are fundamental
to its success and play a crucial role in safeguarding the
organization's values and culture. The organization firmly
believes that its achievements rely on the alignment and
performance of its workforce, as well as maintaining a
positive work environment. It is committed to establishing
a collaborative, inclusive, and performance-driven
atmosphere that fosters learning, growth, and overall
employee well-being.

IRCON's Human Resource (HR) Philosophy revolves
around empowering and nurturing employees, allowing
them to reach their full potential, encouraging innovative
ideas, and providing rewards based on performance. The
company's work culture is characterized by openness
and dynamism, empowering employees to take initiative
in their roles with full support from top management.

At IRCON, the Human Resource Management (HRM) team
is dedicated to recruiting, retaining, and developing
the right people. They continuously strive to create an
optimal work environment that is inclusive, open, diverse,
and provides equal opportunities for all employees.
The company has aligned its HR strategy, systems, and
procedures with its business objectives, focusing on
building competencies necessary for organizational
success. This strategy serves as a motivating force for
employees, bridging the gap between the company's
future needs and individual aspirations.

IRCON maintains a performance-oriented culture where
the contributions of every employee are measured
and appropriately recognized. The Company has
implemented a robust Performance Management System
(PMS) that aligns with its philosophy of rewarding and
acknowledging merit at all levels. This system supports
the professional development of executives through
a structured approach integrated into the company's
performance appraisal process. IRCON takes pride in its
highly motivated and competent human resources and
acknowledges their significant contributions.

MANPOWER STRENGTH

The total manpower strength of IRCON as on March 31,
2025, stood at 1182, (previous year 1270) which included
834 regular employees, 27 employees on deputation,
317 on contract (including service contract) and 04
on fixed tenure basis. Out of the total employees of
the Company, 1140 are posted on Indian projects and
42 on international projects. Among 1182 employees,
1017 are technically and professionally qualified.
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There was a total of 55 women employees as on
March 31, 2025.

The overall income per employee for FY 2024-25
stood at %9.03 Crore as compare to %9.75 Crore in
FY 2023-24.

During the year, the total newly employed personnel
stood at 109 which included 42 regular employees, 4
employees on deputation, and 63 on contract (including
service contract).

RESERVATION IN EMPLOYMENT

The Company continues to give utmost importance to
the implementation of the policies and directives of the
Government of India in matters relating to reservations in
the employment of candidates belonging to Scheduled
Caste (SC) / Scheduled Tribe (ST) / other backward
classes (OBC) and differently-abled categories. There
was a total of 492 SC / ST / OBC and differently- abled
employees as on March 31, 2025.

Further, during the FY 2024-25, out of the 42 employees
inducted against regular posts, 24 belong to SC / ST/
OBC/ EWS. Similarly, out of the 63 employees recruited
against the contractual positions (including service
contract), 19 belong to SC / ST / OBC / EWS (excluding
service contract).

During the FY 2024-25, training has been given to 595
employees, out of which 238 belong to SC/ST/OBC and
differently-abled categories. To ensure the welfare of
these employee categories, the Company has appointed
Liasion Officers.

The infrastructure of the Company is well built catering to
the needs of differently-abled employees.

TRAINING AND HUMAN RESOURCE DEVELOPMENT

IRCON puts a lot of emphasis on development and
career progression of employees. Training programs
are organised throughout the year. During the FY 2024-
25, in-house training programmes across all levels of
employees were organised. Professional programmes,
workshops, and seminars organised by reputed and
prestigious institutes / agencies were carefully identified
in line with business needs of IRCON, and suitable officers
were nominated for such programmes.

The Company has been continuously taking steps for
building capacity of its human resource through training
in functional and general management areas, contract
and arbitration, leadership, information technology,
basics of ISO standards. External faculty is arranged
wherever required, and officials are nominated for
carrying out workshops and seminars with reputed
institutes. Employee Development has always been
a priority for the Company, and various training and
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development plans have been initiated from time to time.
During the FY 2024-25, a total 1998 man- days training
was imparted to officials of IRCON through workshops,
seminars, conferences, in-house training and training in
external institutes.

EMPLOYEE WELFARE

The Company has adequate and robust schemes in place
for the welfare of the employees. These are health cover,
medical scheme, post-retirement medical scheme, post-
retirement pension scheme, periodic health check-ups
at regular intervals, allowances, self-lease for residential
accommodation, educational scholarships to the wards
of employees, a one-time educational grant for admission
to professional degrees and diploma courses, educational
awards to meritorious children of employees, educational
assistance to the wards of deceased employees,
assistance for marriage of daughters and dependent
sisters of employees in non-executive categories, and
resort facilities for employees and their family members
on concessional rates through Dalmia and Sterling
Resorts. IRCON is complying with provisions relating to
the Maternity Benefit Act, 1961.

DISCLOSURE AS PER THE SEXUAL HARASSMENT
OF WOMEN AT WORKPLACE (PREVENTION,
PROHIBITION AND REDRESSAL) ACT, 2013

Your Company is dedicated to creating a supportive and
secure working environment for its women employees.
The Company has implemented a comprehensive policy
for the Prevention, Prohibition, and Redressal of Sexual
Harassment at the Workplace, which applies to all
employees, including regular employees, deputationists,
temporary workers, ad-hoc employees, contract
workers, daily wage workers, and individuals employed
through agencies or contractors. This policy, along with
its details, can be accessed on the Company's website.
Furthermore, this policy extends to wholly-owned
subsidiary companies of IRCON that are formed as Special
Purpose Vehicles.

Your Company has ensured compliance with the
provisions concerning the formation of the Internal
Committee (IC) as mandated by the Sexual Harassment
of Women at Workplace (Prevention, Prohibition, and
Redressal) Act, 2013. The IC comprises five members,
including four Company officials and one external
member from an NGO. Additionally, provisions related
to the prohibition of sexual harassment have been
incorporated into the IRCON's Conduct, Disciplinary, and
Appeal Rules.

IRCON has complied with provisions relating to the
constitution of Internal Complaints Committee under the
Sexual Harassment of Women at Workplace (Prevention,
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Prohibition and Redressal) Act, 2013. Further, the desired
details are as follows:

(a) number of complaints of sexual

harassment received in the year - 0
(b) number of complaints disposed

off during the year - 0
(c) number of cases pending for more

than ninety days - 0
CORPORATE SOCIAL RESPONSIBILITY AND

SUSTAINABILITY

In accordance with Section 135 of the Companies Act,
2013 and The Companies (Corporate Social Responsibility
Policy) Amendment Rules 2021, IRCON has updated its
CSR Policy duly approved by the Board of Directors
of IRCON. CSR is essentially a way of conducting
business responsibly and IRCON shall endeavor to
conduct its business operations and activities in a
socially responsible and sustainable manner at all times.
IRCON will strive to contribute to inclusive growth and
sustainable development with emphasis on development
of weaker sections of society and in the Aspirational
Districts of the country. As per broad objectives of
the Policy, CSR activities are being implemented in
project/ program mode, in areas or subjects specified in
Schedule VIl of the Act, on thrust areas of education and
health care, in the periphery of project areas of IRCON
(local area).

In accordance with the guidelines issued by the
Department of Public Enterprises (DPE) through their
Office Memorandum dated December 10, 2018, along
with the update on March 15, 2024, CPSEs (Central Public
Sector Enterprises) are required to follow a theme-based
approach for their CSR activities. The Company allocates
a minimum of 60% of their annual CSR budget for thematic
programs and give preference to the Aspirational districts
in their CSR initiatives. For the FY 2024-25, by adhering
to these guidelines and embracing the chosen theme, we
are actively working towards making a positive difference
in society and contributing to the well-being of our
communities.

Throughout the year, we implemented numerous CSR
projects across 15 aspirational districts as listed by
NITI Aayog. These initiatives included the provision of
ambulances at the village level, the installation of drinking
water machines and solar power plants in schools and
other community spaces, and the execution of a Techno-
Entrepreneurship Training Program for underprivileged
students. Furthermore, we supported organic farming,
provided skill development training in areas such as web
designing, digital marketing, and beauty and wellness to
underprivileged girls, contributed to awareness about
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cleanliness of the Yamuna River, and offered self-defense
training and wheelchair distribution.

In the FY 2024-25, Company has spent %14.15 Crore
against the Allocated CSR Budget of ¥14.13 Crore. During
the year, the Company provided nutritional supplements
for the development of Anganwadi centers, conducted
cervical cancer screenings and nutritional and eye check-
up camps with the distribution of spectacles, offered
OPD services and free cataract surgeries, and organized
numerous medical camps.

The CSR Policy, which provides comprehensive
guidelines for conducting CSR activities, is available on
our Company's website: www.ircon.org. Furthermore,
the Annual Report on CSR & Sustainability activities, in
compliance with Section 135 of the Companies Act, 2013,
and the Companies (Corporate Social Responsibility
Policy) Rules, 2014 is appended to this report, forming an
integral part of it.

QUALITY, HEALTH AND SAFETY

QUALITY MANAGEMENT SYSTEM

IRCON is a precursor Public Sector Organization in
adopting the Quality Management System Certification
in the domestic as well as International Markets. Quality
Management System (QMS) has been successfully
sustained and continually improved since 1996 when the
Company as a whole was first certified for 1ISO 9002:1994
by TUV SUD Private Limited. IRCON has continued
the certification and sustained the system as per the
latest version of Quality Management Standards i.e. ISO
9001:2015 (by periodical re-certification audit after the
expiry of every three years). Latest surveillance audit was
conducted by TUV SUD South Asia Private Limited in the
month of January, 2025, and the validity of the certificate
is up to March, 2026.

OCCUPATIONAL HEALTH
MANAGEMENT SYSTEM

The Company established an Occupational Health &
Safety Management System and was certified for ISO
45001:2004 in October, 2011. The latest Re-certification
audit for ISO 45001:2018 was conducted by TUV SUD
South Asia Private Limited in the month of October, 2024
and the validity of the certificate is up to December, 2027.

AND SAFETY

ENVIRONMENT MANAGEMENT

The Company established an Environment Management
System (EMS) and was certified for I1SO 14001:2004
in October, 2011. The latest surveillance audit for I1ISO
14001:2015 was conducted by TUV SUD South Asia Private
Limited in the month of October 2024, and validity of the
certificate is up to February 2026.
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CONSERVATION OF ENERGY,
ABSORPTION AND UPGRADATION

IRCON is conscious of the limited nature of conventional
sources and the importance of using energy resources
wisely. The Company has been consistently laying
emphasis on utilizing energy efficient equipment in
its office premises and in various projects so as to
minimally affect the ecology and environment. Towards
conservation of energy, IRCON has taken the following
steps:

TECHNOLOGY

a) IRCON has a total of 200 kW Grid Connected roof
top Solar Power Plant installed at Corporate Office
which is a considerable step to conserve energy and
contributing to environment through usage of Green
Energy. The total energy produced by this Solar
Power plant shall be approximately 3,00,000 units
annually which is ~25% of the energy being drawn
from the electrical grid. IRCON has also installed a
total of 75 kW Roof top Off Grid Solar Power Plant
at its IRCON Tower, Gurugram thereby reducing
energy consumption. Also, capacitor banks of 600
kVAR capacity have been installed at Corporate
Office building and 1600 kVAR at IRCON's Gurugram
Building to improve the power factor, which further
reduces the Electrical Energy consumption by more
than 10%.

b) Furthermore, energy-efficient Light Emitting Diodes
(LED) lights have been used for the internal lighting
of Corporate Office building which also adds in
considerable energy saving when compared with
normal lights.

c) Automatic / Dynamic Reactive Power Factor (APF)
correction / compensation panels with Insulated
Gate Bipolar Transistors (IGBT) technology of ~10.7
MVAR capacity have been designed and installed at
the Receiving Substations (RSS) for Delhi-Ghaziabad-
Meerut RRTS corridor of NCRTC project for RSS
Energy Conservation. Moreover, the RSS Control
Room Building is also constructed with highest
rating of Indian Green Building Council (IGBC)
standards to conserve energy. Further, Static Var
Generators (SVGs) of~135 MVAR capacities are also
being installed in 500 MW Solar Project at Karnataka
to provide dynamic reactive power compensation,
thereby maintaining power factor & system stability
and improving power quality injection into grid.

d) IRCON has installed more than 20,000 LED lights
at USBRL E&M Tunnel Projects which have reduced
the energy consumption considerably. Moreover,
IRCON has also installed energy efficient LED lights
for energy conservation in various projects like Loco
Shed at Bondamunda, Katni-Singrauli RE Project, etc.
for reducing energy consumption.
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e) Capacitor Banks of 2400 kVAR capacity each have
been installed at Baramulla, Qazigund & Budgam TSS
(J&K) for USBRL RE project. Further, Capacitor Banks
of 5500 kVAR capacity each have been installed in 12
Nos. TSS of various Railway Electrification projects.
Moreover, for Tunnel Substations a total of 16 MVAR
capacitor banks have also been installed to regulate
the reactive power generation due to jet fans,
thereby reducing energy consumption.

STEPS TAKEN BY THE COMPANY FOR UTILISING
ALTERNATE SOURCES OF ENERGY

The Company is utilizing the following as an alternate
source of energy:

a) Apart from installation of 200kW Roof top Solar Plant
at IRCON's Corporate office, IRCON is also executing
a major project for utilizing alternate sources of
energy by Setting up a 500 MW Solar Photovoltaic
Power Plant at Pavagada, Karnataka by using latest
technology Monocrystalline Passivated Emitter and
Rear Cell (PERC) Bi-facial Solar Photo Voltaic (SPV)
Modules with Tracker technology & state-of-the art
Robotic Cleaning which shall supply approximately
1,076 million Units per year to Railways.

b) IRCON is also providing features similar to Green
Buildings Constructions at Corporate Office,
Gurugram building and its project offices thereby
reducing the environmental impacts on water,
materials, waste, energy and carbon emissions.
IRCON has installed solar panels at various offices/
projects; along with sensor lights & sensor taps to
conserve electricity.

c) IRCON has also installed Solar Power Photovoltaic
Panels for its office Complex in Sangaldan (J&K) with
a capacity of 110 kWp.

CAPITAL INVESTMENT ON ENERGY CONSERVATION
EQUIPMENT

IRCON has invested approximately %4.00 Crore for
replacing the existing Heating, Ventilation & Air Condition
(HVAC) System at Corporate office with new technology
Energy Efficient Inverter Type Air Conditioning System
which shall reduce the energy consumption by 25-30%.

Further, the old refrigerant of R-22 is replaced by the
new technology refrigerant R-410A which is environment
friendly and reduces the carbon emissions helpful in
sustainable development.

TECHNOLOGY ABSORPTION AND UPGRADATION
EFFORTS MADE TOWARDS TECHNOLOGY
ABSORPTION

The company has developed critical machineries,
required for National High Speed Rail Project from
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Ahmadabad to Mumbai, under Make-in-India program by
guiding Indian Manufacturer's on the technical design and
specific functional requirement of the track machines.
These machines include Rail Feeder Car, Track Slab Laying
Car, CAM Injection Car, Track motor Car, Trolley Wagons,
Flash Butt Welding Machine, etc. These machines are
specially developed in the same line as that of Japanese
technological requirements.

In addition to above, State of the Art Factory for
manufacturing J-slabs for ballastless track has also been
set up for High-Speed Railway Track, being executed with
Shinkansen Technology. Regression analysis of Reference
PIN survey is being done indigenously which was earlier
planned to be done by Japanese firm M/s Kaneko. Many
components for the High Speed Track, such as, Reference
PIN, CAM bags, Synthetic Resin Pads, adjustable pads,
Insert C & D for J-slabs, have been developed indigenously
reducing dependence on imported component and
saving in foreign exchange.

BENEFITS DERIVED LIKE PRODUCT IMPROVEMENT,
COST REDUCTION, PRODUCT DEVELOPMENT OR
IMPORT SUBSTITUTION

In this endeavor, IRCON has not only developed Indian
manufacturers at par with Japanese design but also saved
a significant cost to IRCON (more than 100 Crore) by
getting these track machineries manufactured in India
instead of procuring these machines from Japan. Apart
from this, regression analysis of reference pin survey by
Indian firm will also approx. 230 Crore.

IN CASE OF IMPORTED TECHNOLOGY (IMPORTED
DURING THE LAST THREE YEARS RECKONED FROM
THE BEGINNING OF THE FINANCIAL YEAR) - N.A.

RESEARCH AND DEVELOPMENT

The Company being primarily an EPC company does
not undertake any pure research project but takes the
help of consultants and firms to innovate and to develop
methods and techniques to execute projects in a cost-
effective manner, with requisite quality, to enhance the
technical competence and efficiency.

INFORMATION
CYBERSECURITY

IRCON's Information Technology (IT) department serves
as a cornerstone for both operational efficiency and
strategic growth. Acting as a key enabler, the IT function
significantly boosts employee productivity across the
organization. In addition to managing data networks,
enterprise software, and IT infrastructure procurement,
the team plays a pivotal role in driving enterprise-wide
initiatives—such as the implementation of SAP S/4HANA,

TECHNOLOGY, ERP &

ANNUAL REPORT 2024-2025 IRCON INTERNATIONAL LIMITED

Toll Management Systems, and Project Management
platforms etc.

A key highlight of our digital journey is the adoption
of SAP S/4HANA as our Enterprise Resource Planning
(ERP) backbone. This robust system streamlines our
Finance, Controlling, and Human Resource Management
operations, leading to company-wide information
availability, increased transparency, and faster decision-
making. We've further enhanced our financial reporting
with SAP Business Objects (SAP BO), an analytical tool
that provides automated, on-demand reports by fetching
real-time data from SAP, which is crucial for preparing
the Company's financial statements. The Employee Self-
Service Portal, Finance, and HCM modules have been
successfully rolled out across the entire organization,
with Project Systems currently under implementation at
various locations.

In a significant move towards a paperless environment,
we've fully embraced the e-Office system. This initiative
aligns with the Government of India's vision, digitizing
approvals, file movements, and official documents,
thereby replacing physical file systems with enhanced
efficiency and security.

The IT team oversees the implementation, operation, and
management of Highway Traffic Management Systems
(HTMS), Toll Management Systems (TMS), and Weigh-in-
Motion systems across our major highway projects. These
systems are critical to ensuring the seamless operation of
our highway infrastructure.

To ensure our core enterprise applications like e-Office
run seamlessly, we've recently upgraded our data
center infrastructure, incorporating cutting-edge HCI
(Hyper-Converged Infrastructure) systems. This not only
guarantees faster, more efficient, and secure use of these
applications but also optimizes connectivity throughout
our corporate office and project sites, maximizing our
in-house IT talent. We've also installed Al face-reader-
based biometric attendance systems and are integrating
them with SAP for more accurate pur reporting. For
enhanced efficiency and transparency in procurement,
e-Procurement through the Government e-Market Place
(GeM) and Central Public Procurement (CPP) Portal has
been adopted across the organization.

Recognizing the evolving threat landscape, Cybersecurity
remains a top priority. We've implemented a cloud-
based Web Application Firewall (WAF) system to secure
our company websites and web applications against
potential cyber-attacks. We also regularly conduct
employee training in Al, Cybersecurity, and core
business domains to keep our workforce informed
and skilled.
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Our dedicated Al-based video conferencing facility
is extensively used for critical operations like review
meetings with project offices, training sessions,
promotion interviews, and managing contract issues,
ensuring effective remote collaboration.

CORPORATE GOVERNANCE

The Company places great emphasis on adhering to
corporate governance guidelines and best practices,
recognizing their significance in enhancing long-term
shareholder value and upholding minority rights. It
considers it a fundamental obligation to provide timely
and accurate information regarding the Company's
operations, performance, leadership, and governance.

In compliance with Regulation 34 of the LODR Regulations
and DPE Guidelines on Corporate Governance for
Central Public Sector Enterprises issued in May 2010, the
Corporate Governance Report, along with the compliance
certificates of Corporate Governance norms under the
aforementioned LODR Regulations and DPE Guidelines,
is attached and constitutes an integral part of this report.

BOARD OF DIRECTORS AND KEY MANAGERIAL
PERSONNEL

As on March 31, 2025, the Company had six directors
out of which four are whole-time directors [Chairman &
Managing Director, Director (Finance), Director (Works)
and Director (Projects)] and two are Government
Nominee Directors.

The Company has requested the Ministry of Railways for
appointment ofrequisite number of Independent Directors
in order to comply with the statutory requirements.
Pursuant to Section 203 of the Companies Act, 2013, the
Board of Directors had designated Chairman & Managing
Director (CMD) as Chief Executive Officer (CEO) and all
the Whole-time Directors and Company Secretary as Key
Managerial Personnel (KMP) of the Company. The senior
most finance official of the Company is designated as
Chief Financial Officer (CFO) and KMP.

Board Of Directors & Key Managerial Personnel
(KMP) as on March 31, 2025

The Board of Directors of the Company as on March 31,
2025 were Executive (Functional) Directors viz.- Shri Hari
Mohan Gupta (DIN: 08453476), Chairman & Managing
Director & CEO, Smt. Ragini Advani (DIN: 09575213),
Director (Finance), Shri Parag Verma (DIN: 05272169),
Director (Works), Shri Anand Kumar Singh (DIN: 07918656),
Director (Projects); Part- time (Official) Directors viz. Shri
Anand Bhatia (DIN: 10937265) and Shri Anupum Singh,
(DIN: 10637375), being Government Nominee Directors.

In addition to the CEO and whole-time directors, other
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KMPs, as on March 31, 2025 were Shri Alin Roy Choudhury,
Chief General Manager (Finance) & CFO and Smt. Pratibha
Aggarwal, Company Secretary.

Appointments and cessation of the Directors and
KMPs during and after close of the FY 2024-25

CHANGES INTHE POST OF CHAIRMAN & MANAGING
DIRECTOR

In terms of order no. 2023/E(O)Il/40/15 dated 15 July,
2024 of the Ministry of Railways, Shri Hari Mohan Gupta
(DIN: 08453476) was appointed as the Chairman and
Managing Director (Additional Director) of the Company
from the date of his assumption of charge of the post
and till the date of his superannuation i.e. 30.06.2026 or
until further orders, whichever is earliest. Shri Hari Mohan
Gupta has assumed the charge of the post of CMD with
effect from 1%t July 2024. Further, Shri Hari Mohan Gupta
was regularised as the Chairman and Managing Director
at the last Annual General Meeting of the Company held
on 12t September 2024.

In terms of order No. 2020/E(O)Il//40/2 dated 26 April,
2024 of the Ministry of Railways, Shri Ashish Bansal, IRSE,
PED/Tr. (M&MC), Railway Board [DIN: 10328174] has
been entrusted with the additional charge of the post
of Chairman & Managing Director, IRCON in addition to
his own duties w.e.f. 29t April, 2024, till the appointment
of regular incumbent to the post or until further
orders, whichever is earlier. Consequently, Shri Brijesh
Kumar Gupta, Additional Member (CE), Railway Board
[DIN: 10092756] has relinquished the additional charge of
the post of Chairman & Managing Director, IRCON w.e.f.
29t April, 2024 and pursuant to Order No.2022/PL/57/10
dated 16" March, 2023 of the Ministry of Railways, Shri
Brijesh Kumar Gupta, Additional Member (CE), Railway
Board [DIN:10092756] has been re-designated as
Government Nominee (Part-Time Official) Director of the
Company, w.e.f. 29t April, 2024.

CHANGES INTHEPOSTOFFUNCTIONALDIRECTORS

Shri Parag Verma (DIN: 05272169), ceased to be Director
(Works) with effect from 30™ April 2025, upon attaining
the age of superannuation.

In terms of order no. 2021/E(O)Il/40/23 dated 7" May,
2025 of the Ministry of Railways, Shri Naresh Chandra
Karmali (DIN: 09103211), IRSE, PED/GS, Railway Board,
entrusted with the additional charge of the post of
Director (Works) (Additional Director), IRCON, in addition
to his own, with effect from the date of assumption of
charge and until further orders. Further, Shri Karmali
has assumed the charge of the post of Director (Works)
with effect from 9% May, 2025. Accordingly, as per
further order of Ministry of Railways no. 2024/E(O)
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I1/60/4 dated 15 May 2025, Shri Naresh Chandra
Karmali, has relinquished the additional charge of
the post of Director (Works), IRCON with effect from
15 May 2025.

In terms of order no. 2024/E(O)Il/40/4 dated 15t May
2025 of Ministry of Railways, Shri Ajit Kumar Mishra (DIN:
11108237), has been appointed to the post of Director
(Works) (Additional Director) for a period of 5 years
from the date of assumption of charge of the post or
until further orders, whichever is earlier. Shri Mishra has
assumed the charge of the post of Director (Works)
with effect from 15% May 2025. Shri Ajit Kumar Mishra is
proposed to be regularized as Director (Works) of the
Company at the ensuing Annual General Meeting of
the Company.

CHANGES IN THE POST OF PART-TIME (OFFICIAL)
DIRECTOR/GOVERNMENT NOMINEE DIRECTOR

In terms of order no. 2022/PL/57/10 dated 6" November,
2024 of Ministry of Railways, Shri Anupum Singh
(DIN: 10637375), ED CE (B&S)-ll, Railway Board, has been
appointed as Government Nominee (Part-Time Official)
Director (Additional Director) of the Company with effect
from 6% November, 2024, till he hold the post of ED CE
(B&S)-Il, Railway Board or further orders, whichever is
earlier. Shri Anupum Singh is proposed to be regularized
at the ensuing Annual General Meeting of the Company.

Shri Dhananjaya Singh (DIN: 08955500), ED/GS (Civil)-II,
Railway Board, ceased to be Government Nominee (Part-
Time Official) Director of the Company with effect from 6t
November 2024, in terms of order of Ministry of Railways.

Shri Brijesh Kumar Gupta (DIN: 10092756), Additional
Member (CE), Railway Board ceased to be Government
Nominee (Part-Time Official) Director of the Company
with effect from 31t December 2024, upon attaining the
age of superannuation.

In terms of order no. 2022/PL/51/10 dated 28"
January, 2025 of Ministry of Railways, Shri Anand Bhatia
[DIN: 10937265], Addl. Member (CE), Railway Board has
been appointed as Government Nominee (Part-Time
Official) Director (Additional Director) of the Company
with effect from 4™ February, 2025 till he holds the post
of Addl. Member (CE), Railway Board or further orders,
whichever is earlier. Shri Anand Bhatia is proposed to be
regularized at the ensuing Annual General Meeting of the
Company.

CHANGES IN INDEPENDENT DIRECTORS

Shri Dipendra Kumar Gupta [DIN: 09398271], Shri Ajay
Kumar Chauhan [DIN: 09394953] and Smt. Ranjana
Upadhyay [DIN: 07787711], were ceased to be Independent
[Part-time (Non-official)] Directors of the Company upon
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completion of their respective tenures on November 08,
2024 and Dr. Kartik Chandulal Bhadra (DIN: 09453387),
was ceased to be Independent [Part-time (Non-official)]
Director of the Company upon completion of his tenure
on December 28, 2024,

In terms of order no. 2024/PL/57/38 Pt-1 dated 13t May,
2025 of Ministry of Railways, Shri Thangavel Varadharajan
(DIN: 08556664) has been appointed as an Independent
[Part-time (Non-official)] Director (Additional Director) on
the Board of the Company for a period of three (3) years
with immediate effect or until further orders, whichever is
earlier. The appointment of Shri Thangavel Varadharajan is
effective from 15.05.2025 i.e. date of registration of name
to the Data Bank of Independent Directors maintained
with Indian Institute of Corporate Affairs (IICA). Shri
Thangavel Varadharajan, is proposed to be regularized at
the ensuing Annual General Meeting of the Company.

CHANGES IN THE KMPs

During the financial year 2024-25, Shri Mugunthan Boju
Gowda, Chief Financial Officer & KMP, IRCON, ceased to
be a Chief Financial Officer and Key Managerial Personnel
of the Company w.e.f. December 31, 2024, due to his
repatriation to the Ministry of Railways. The Board of
Directors of the Company had appointed Shri Alin Roy
Choudhury, Chief General Manager (Finance) as Chief
Financial Officer and Key Managerial Personnel of IRCON
w.e.f. January 01, 2025.

The complete details of appointment / relinquishment
of post by the Directors and other related details are
provided in the Corporate Governance report forming
part of Annual Report.

INDEPENDENT DIRECTORS' DECLARATION

The Company has received necessary declaration
from Independent Directors that they meet the criteria
of independence as laid out in Section 149(6) of the
Companies Act, 2013 and Regulations 16(1)(b) and 25(8)
of the LODR Regulations and that they have registered
themselves with the databank of Independent Directors
maintained by the Indian Institute of Corporate Affairs
under the Ministry of Corporate Affairs as per Rule 6 of
Companies (Appointment and Qualification of Directors)
Rules, 2014. The declarations have been noted by the
Board of Directors.

RETIREMENT OF DIRECTORS BY ROTATION

In terms of Section 152 of the Companies Act, 2013, the
provisions in respect of retirement of Directors by rotation
will not be applicable to the Independent Directors. In
view of this, all directors (other than the Independent
Directors) are considered for retirement by rotation.
Accordingly, as per provisions of the Companies Act,
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2013, Shri Anand Kumar Singh, Director (Projects), is liable
for retirement by rotation at the ensuing Annual General
Meeting (AGM) of the Company and being eligible, offer
himself for re-appointment.

The details of such Director seeking re-appointment /
appointment at the ensuing AGM are contained in the
Notice convening ensuing AGM of the Company.

BOARD & COMMITTEE MEETINGS

Board Meetings:

The Board met nine (9) times during the FY 2024-25, on
April 19, 2024; May 21, 2024; July 18, 2024; August 08,
2024; September 20, 2024; November 7, 2024; December
18, 2024; February 11, 2025; and March 26, 2025. The
intervening gap between the meetings was within the
period prescribed under the Companies Act, 2013, DPE
Guidelines and LODR Regulations.

During the FY 2024-25, all the meetings of the Board
were held at the Company's Registered Office, in New
Delhi, through physical and Video Conferencing mode.

Committee meetings:

Your Company's Board has the following committees:
1. Audit Committee

Nomination & Remuneration Committee
Stakeholders' Relationship Committee

Risk Management Committee

a F @ N

Corporate Social
Committee

Responsibility & Sustainability

6. Project Progress Review Committee

During the FY 2024-25, the Audit Committee of the Board
met seven (7) times, the Nomination & Remuneration
Committee met six (6) times, Stakeholders' Relationship
Committee met one (1) time; Risk Management
Committee of the Board met two (2) times; the Corporate
Social Responsibility & Sustainability Committee met four
(4) times, and the Project Progress Review Committee
met one (1) time.

Details of constitution, terms of reference of the
Committees, and attendance of Directors at meetings
of the Committees are provided in the Corporate
Governance Report forming part of Annual Report.

SEPARATE MEETING OF INDEPENDENT DIRECTORS

In compliance with the provisions of Regulation 25(3)
of LODR Regulations, Schedule IV of the Companies
Act, 2013 and guidelines issued by DPE, one separate
meeting of Independent Directors was held on
November 08, 2024 without the presence of other
Board Members.
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SELECTION OF NEW DIRECTORS AND BOARD
MEMBERSHIP CRITERIA

IRCON being a Government Company, the appointment
of directors on its Board is made by the Hon'ble President
of India through the Administrative Ministry, Ministry of
Railways. The key qualifications, skills, expertise and
attributes of the Directors is included in the Corporate
Governance Report.

PERFORMANCE EVALUATION

The Ministry of Corporate Affairs (MCA) has, vide its
notification dated June 05, 2015, notified the exemptions
to Government Companies from certain provisions of
the Companies Act, 2013 which inter-alia provides that
Section 134(3)(p) regarding a statement indicating the
manner of formal annual evaluation of Board, shall not
apply to Government Companies in case the Directors
are evaluated by the Ministry which is administratively
in charge of the Company as per its evaluation
methodology. Further, the aforesaid circular issued by
the MCA has also exempted sub-section (2), (3) & (4) of
Section 178 of the Companies Act, 2013 regarding the
appointment, performance evaluation and remuneration
for Government Companies.

Further, MCA vide its notification dated July 05, 2017
has made an amendment in the Schedule IV of the act,
whereby it has exempted Government Companies
from complying with the requirement of performance
evaluation by the Independent Directors of Non-
Independent Directors and Chairman and performance
evaluation of the Independent Director by the Board if
the concerned department or ministries have specified
the requirements.

In this regard, the DPE has already laid down a mechanism
for performance appraisal of all Functional Directors. The
performance evaluation of Functional Directors is done
through a system of Annual Performance Appraisal Report
(APAR) by MoR. Further, the performance evaluation
of the Company is done through the evaluation of the
Memorandum of Understanding (MoU) entered with MoR,
and the said evaluation is submitted to DPE through the
Administrative Ministry. The MoU targets are cascaded
down and form an integral part of the performance
appraisal of the individuals and the team. The internal
MoU covers various parameters including financial, non-
financials and compliances of government guidelines etc.

In respect of Government Nominee Directors, their
evaluation is done by the MoR as per the procedure laid
down. Since Independent Directors are also appointed
by the Government of India, their evaluation is also done
by the Ministry of Railways and finally by the Department
of Public Enterprises.

ANNUAL REPORT 2024-2025 IRCON INTERNATIONAL LIMITED
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REMUNERATION POLICY FOR THE BOARD AND
SENIOR MANAGEMENT

As a Government Company, IRCON follows the guidelines
issued by the Department of Public Enterprises (DPE) for
determining the remuneration of its functional directors,
senior management officials, and other employees.
The Company has placed the salient features of its
remuneration policy for key managerial personnel and
employees on its website (www.ircon.org) under the
HRM and Career Sections, as required by Section 178(4)
of the Companies Act, 2013.

The remuneration policy of the Company, as well as the
procedures and policies for the appointment of Senior
Management, are reviewed and recommended by the
Nomination & Remuneration Committee before being
approved by the Board of Directors.

Furthermore, under Section 197 of the Companies Act,
2013, and Rule 5 of the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014, listed
companies are required to disclose specific details of
directors' remuneration in the Board's Report. However,
Government Companies, including IRCON, are exempted
from complying with this provision as per Notification No.
GSR 463(E) dated June 5, 2015, issued by the Ministry of
Corporate Affairs.

Therefore, such details are not included in the Board's
Report of IRCON. However, the remuneration paid to
directors during FY 2024-25 is disclosed in the Corporate
Governance Report.

INTERNAL CONTROL SYSTEMS

The Company has implemented robust financial controls
in accordance with the provisions of the Companies
Act, 2013. These internal financial controls over financial
reporting are functioning effectively. The controls
are designed to ensure the maintenance of accurate
accounting records, promote the orderly conduct
of business operations in compliance with company
policies, safeguard company assets, prevent and detect
fraud and errors, and ensure the reliability of financial
and operational information. The internal control system,
which includes Internal Financial Controls over Financial
Reporting, undergoes periodic reviews, and necessary
adjustments are made to align with evolving business
needs.

Further, information about the internal control system
can be found in the Management Discussion and Analysis
Report.

INTERNAL CODE OF CONDUCT FOR PREVENTION
OF INSIDER TRADING

Your Company has adopted an ‘Internal code of conduct
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for prevention of insider trading in dealing with securities
of the Company' (Code of Conduct), to regulate,
monitor and report trading by designated persons
and their immediate relatives and code for practices
and procedures for fair disclosure of Unpublished Price
Sensitive Information (UPSI) as per the requirement under
SEBI (Prohibition of Insider Trading) Regulations, 2015. The
Code of Conduct aims that the insiders of the Company
shall not derive any benefit or assist others to derive any
benefit from the access to and possession of UPSI about
the Company which is not in the public domain and thus
constitutes insider information.

The Code of Conduct as approved by the Board has
been posted on the website of the Company, i.e.,
www.ircon.org under the head Codes and Policies in the
Investor Relations section.

RISK MANAGEMENT

The Company has an elaborate Enterprise Risk

Management (ERM) framework, including risk
management policy for risk identification and its
mitigation.

As per the LODR Regulations, the Company is having
a Board level Risk Management Committee, which, as
on March 31, 2025, comprised of Director (Works) as
Chairman, Director (Finance), Director (Projects), and Shri
Anupum Singh, Government Nominee (Part-time Official)
Director as members. Details of the Risk Management
Committee are provided in the Corporate Governance
Report.

The Details of the Risk Management System are provided
in the Management Discussion and Analysis Report.

WHISTLE BLOWER POLICY / VIGIL MECHANISM
AND VIGILANCE ACTIVITIES

Being a Government Company, the Company has a
separate Vigilance Department which deals with fraud
or suspected fraud involving employees/representatives
of suppliers, contractors, consultants, service provider
or any other party doing business with the Company.
Whistle Blower and Fraud Prevention and Detection
Policies have been approved by the Board of Directors
and are available on the website of the Company. The
Company has in place the necessary vigil mechanism for
employees and directors to report to the Management
concerns about unethical behavior, actual or suspected
fraud, violation of the Company's Code of Conduct or
ethics policy and instances of a leak of unpublished price
sensitive information. If one raises a concern under this
Policy, the complainant will not be at risk of suffering any
form of reprisal or retaliation (including discrimination,
reprisal, harassment or vengeance) in any manner. No
person has been denied access to the Chairman &



BOARD'S REPORT

Managing Director, IRCON or to Chairman of the Audit
Committee.

The Vigilance Department plays an advisory role to the
top management in matters pertaining to vigilance. It
is headed by a full-time Chief Vigilance Officer (CVO)
appointed by the Appointments Committee of the
Cabinet (ACC) in consultation with Central Vigilance
Commission (CVC).

The Department ensures implementation of laid down
guidelines/procedures through preventive checks
of tenders and contracts, execution of works, and
other functions as well as carry out investigations into
complaints. During FY 2024-25, the Department has
carried out 01 surprise inspection and 05 periodic
inspections on high-value projects. Apart from surprise
and periodic inspections department has carried out 05
preventive check on tenders floated from the corporate/
project office. Chief Technical Examiner's Organization
(Technical wing of Central Vigilance Commission) has
also carried out inspection & extensive investigation of
03 Project.

Complaints raised against officials and procedures,
etc., by various Authorities (such as CVC/Railway Board
Vigilance, CBI, Prime Minister's Office, etc.,) and received
from other sources were investigated to their logical
conclusion.

During FY 2024-25, the Department has received a total
of 24 Nos. complaints and 2 complaints were of previous
year. Total 22 Nos. complaints were disposed off in the
year 2024-25 including that of previous years. Nature
of Complaints includes irregularities during tendering,
execution of contract, anonymous & pseudonymous
and quality related issues. Also steps were taken for
closure of Paras raised by the Chief Technical Examiner's
Organization (CTEO). In addition, scrutiny of immovable
property returns of employees, creating awareness on
rules/procedures/common irregularities in execution
through workshops, training, debate, competitions, etc.,
have been the prime activities of the Department.

As a step towards 'Leveraging of Technology' for better
transparency, online services are efficiently running since
years viz, submission of immovable Property Returns
since 2012-13; online Vigilance Clearance since April 1,
2014 through the intranet portal; and filing of vigilance
complaints since December 2012. Further, E-Procurement
has already been started w.e.f. July 1, 2013 in the
organization in a comprehensive manner for achieving
transparency for all value of the work.

IRCON has adopted Integrity Pact (IP) as recommended
by the Central Vigilance Commission (CVC) on June 24,
2014, for tenders/contract for works and supply with
an estimated value of 25 Crore and above on all Indian
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Projects. The Integrity Pact is made a compulsory
document in the conditions of model e-Procurement
Documents for all works. IRCON has implemented this
Integrity Pact which is a tool developed by Transparency
International and it ensures that all activities and
transactions between a Company or Government
Departments and their Suppliers are handled in a fair,
transparent and corruption-free manner.

As per the provision of Integrity Pact and relevant
guidelines of Central Vigilance Commission, Shri Virendra
Kumar Saksena, retired IRS, has been appointed on
December 24, 2024 as an Independent External Monitor
(IEM-3) as per revised SOP. Lt. General Harsha Gupta has
been appointed as an Independent External Monitor
(IEM-2) on July 04, 2024 for 3 years and Shri Madhusudan
Prasad, retired IAS-1981 has been appointed on 18.11.2023
as Independent External Monitor (IEM-1) to receive any
complaints from the bidders and submit the investigation
report.

Vigilance strives to achieve its objective of promoting an
impartial, fearless, and transparent environment in the
functioning of the organization by taking steps to prevent
unethical practices.

RELATED PARTY TRANSACTIONS

Pursuant to the provisions of Section 177 and 188 of the
Companies Act, 2013 (the Act) and LODR Regulations,
prior approval of the related party transactions wherever
applicable are taken from the Audit Committee / Board
as applicable. Prior omnibus approval of the Audit
Committee is also obtained on yearly basis for various
Related Party Transactions between IRCON or any of its
subsidiaries on one hand and a related party of the IRCON
or any of its subsidiaries on the other hand in the ordinary
course of business valuing not exceeding %1 Crore for
each contract / agreement / transaction in a financial
year. The transactions, if any, entered into pursuant to the
omnibus approval granted, are placed before the Audit
Committee on a quarterly basis. Approval of specific
related party transactions other than those covered under
the Omnibus approval are also obtained from the Audit
Committee/ Board in compliance with the requirement
of the Companies Act, 2013 and LODR Regulations.

In pursuance to Section 134(3)(h) of the Companies
Act, 2013 and Rule 8(2) of the Companies (Accounts)
Rules, 2014, the "Disclosure of particulars of contracts
/ arrangements entered by the Company with related
parties including certain arms-length transactions" are
disclosed in Form AOC-2 and is annexed to this Report.

The Related Party Transaction Policy of the Company as
approved by the Board is uploaded on the website of the
Company, i.e., www.ircon.org under the head Codes and
Policies in the Investor Relations section.
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DIRECTORS' RESPONSIBILITY STATEMENT

The Board of Directors of the Company confirms:

i) that in the preparation of the financial statements,
the applicable accounting standards had been
followed except as otherwise stated in the annual
financial statements and there has been no material
departure;

ii) that such accounting policies were selected and
applied consistently and such judgments and
estimates were made that are reasonable and
prudent so as to give a true and fair view of the state
of affairs of the Company for the financial year ended
on March 31, 2025, and of the profit of the Company
for the FY 2024-25;

iii) that proper and sufficient care has been taken for
the maintenance of adequate accounting records
in accordance with the provisions of the Companies
Act, 2013, for safeguarding the assets of the company
and for preventing and detecting fraud and other
irregularities;

iv) that the financial statements have been prepared on
a going concern basis;

v) that internal financial controls were adequate and
operating effectively; and

vi) that proper system has been devised to ensure
compliances with the provisions of all applicable laws
and that such systems were adequate and operating
effectively.

BUSINESS RESPONSIBILITY AND SUSTAINABILITY
REPORT

The "Business Responsibility and Sustainability Report”
(BRSR) in compliance with the provisions of Regulation
34 of the LODR Regulations, in the format prescribed by
SEBI forms part of the Report. The report describes the
initiatives taken by IRCON from an environmental, social
and governance perspective.

MOU RATING / AWARDS

In line with the Department of Public Enterprises
(DPE) guidelines, the Ministry of Railways and IRCON
International Limited (IRCON) annually signaMemorandum
of Understanding (MoU). This MoU specifies selected
parameters and targets for the respective financial year.
The performance of IRCON is subsequently assessed at
the year's end based on the achievement of these targets.

For the financial year 2023-24, IRCON received an
‘Excellent’ rating based on its performance evaluation
against the MoU parameters.

As per 2024 edition of USA's Engineering News Record
(ENR), IRCON is the only Indian PSU to make it to the list
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of top 250 International Contractors as well as top 250
Global Contractors. Further in the Business Standard BS
1000 Annual Magazine released in March 2025, IRCON has
been ranked 132 in 2024 by total revenue, and stands at
8t position under the 'Construction and Infrastructure’
Sector. IRCON is also ranked 192" in 2024 in the list of
fortune India 500.

IRCON has been awarded several prestigious awards.
Some of the significant awards and accolades won during
the year 2024-25 are mentioned below:

e 15% CIDC Viswakarma Award 2024 for Mokama Rail
Bridge Project for Category Construction Health,
Safety & Environment.

e Dun & Bradstreet award for 'Contract & Construction
and Tech. Consultancy Services (Central PSU)'
Category.

e 232% rank in the list of Top 250 International
Contractors published by ENR Survey 2024.

e 207%™ rank in the list of Top 250 Global Contractors
published by ENR Survey 2024.

AUDITORS

STATUTORY AUDITORS

The Comptroller & Auditor General of India (C&AG) has
appointed M/s Ramesh C. Agrawal & Co., Chartered
Accountants, New Delhi (Firm Registration No.001770C)
as the single Statutory Auditors of the Company, for
FY 2024-25, except for the following foreign projects
for which C&AG has approved the appointment of the
following as statutory auditors:

BRANCH AUDITORS FOR INTERNATIONAL PROJECTS

Mr. Kerbal Athmane Algeria Project

M/s Jayasinghe & Co. Sri Lanka Project

M/s Toha Khan Zaman & Co. | Bangladesh Project

My Asia Consulting Co. Ltd. Myanmar Project

COST AUDITORS

In pursuant to the provisions of Section 148 of the
Companies Act, 2013 and rules made thereunder,
the Company has maintained the cost records of the
Company. The Board of Directors has appointed M/s
Bandyopadhyaya Bhaumik & Co., Cost Accountants,
(having firm Registration No. 00041) as Cost Auditor of
the Company for the FY 2024-25 for conducting the audit
of cost records.
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SECRETARIAL AUDITORS

In pursuant to the provisions of Section 204 of the
Companies Act, 2013 and Regulation 24A of the LODR
Regulations, the Board of Directors has appointed M/s
VAP & Associates, Company Secretaries in practice
(Certificate of Practice No. 13901) as the Secretarial
Auditors for conducting Secretarial Audit of the Company
for the FY 2024-25.

INTERNAL AUDITORS

The Board of Directors have appointed following
Internal Auditors for the Indian & Foreign Projects for the
FY 2024-25:

Internal Auditors

Region / Audit Circles

1. Corporate  Office  Region | M/s AM.AA.
(including Foreign Project viz. | & Associates,
Algeria Project) Chartered

Accountants

2. | Northern Region M/s AM.A.A.

& Associates,
Chartered
Accountants

3. | Eastern Region (including | M/s Sen & Ray,
foreign projects viz. Myanmar | Chartered
Road Project, Khulna Mongla | Accountants
Bangladesh, Ishrudi Darsana
Bangladesh S&T, and Bhairab
Railway Bridge (JV) Project
Bangladesh)

4. | Mumbai Region (including | M/s J. Singh
Foreign Project viz. | & Associates,
Upgradation of Railway Line, | Chartered
Maho to Omanthai, Sri Lanka) | Accountants
Patna Region M/s Gupta

Sachdeva &
Associates,
Chartered
Accountants

6. | J &K Region M/s Baweja &
Kaul, Chartered

Accountants

PARTICULARS OF LOANS, GUARANTEES OR

INVESTMENTS

IRCON is engaged in the business of providing
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infrastructure facilities and is exempted from compliance
with all the provisions of Section 186 [except sub-section
(1) to Section 186] in terms of Section 186(11)(a) read with
Schedule VI of the Companies Act, 2013.

The details of investments made, loans granted, and
guarantees extended by the Company to its subsidiary
and joint venture companies during the FY 2024-25 forms
part of the notes to the standalone financial statements
provided in the Annual Report.

DEPOSITS

The Company did not accept any deposits from the
public during the financial year.

OTHER DISCLOSURES

Extract of Annual Return

Pursuant to Section 92(3) and 134(3)(a) of the Companies
Act, 2013, the Annual Return of the Company as at March
31, 2025 is placed on the website of the Company at
www.ircon.org, under the Investor Relations section.

INVESTOR EDUCATION AND PROTECTION FUND
(IEPF)

The Company has complied with the provisions relating to
the Investor Education and Protection Fund (IEPF) under
the Companies Act, 2013 and the rules made thereunder.
Company Secretary is the nodal officer to deal with the
IEPF Authorities and compliances related thereto.

No amount is due for transfer to IEPF and details of
unclaimed dividend as on March 31, 2025 are available
on the website of the Company, and this is also
disclosed in the Corporate Governance report. Further,
the Company does not have shares in Demat Suspense
Account/ Unclaimed Suspense Account/ Unclaimed
Dividend Account and the same has been disclosed in the
Corporate Governance report.

SECRETARIAL STANDARDS

During the financial year, the Company is in compliance
with the applicable Secretarial Standards issued by the
Institute of Company Secretaries of India (ICSI).

SIGNIFICANT MATERIAL ORDERS PASSED BY
THE REGULATORS OR COURTS OR TRIBUNALS
IMPACTING THE GOING CONCERN STATUS AND
COMPANY'S OPERATIONS IN FUTURE

No order has been passed by the Regulators or Courts
or Tribunals impacting the going concern status of
the Company and its operations in future during the
FY 2024-25.
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DETAILS OF APPLICATION MADE OR ANY
PROCEEDINGS PENDING UNDER THE INSOLVENCY
AND BANKRUPTCY CODE, 2016 DURING THE YEAR
ALONG WITH THEIR STATUS AS AT THE END OF THE
FINANCIAL YEAR

There are no proceedings initiated/pending against your
Company under the Insolvency and Bankruptcy Code,
2016 during the FY 2024-25 which will have material
impact on the business of the Company.

CHANGE IN THE NATURE OF BUSINESS

There was no material change in the nature of business of
the Company during the FY 2024-25.

DIVIDEND DISTRIBUTION POLICY

In terms of Regulation 43A of LODR Regulations and the
guidelines on "Capital Restructuring of Central Public
Sector Enterprises” issued by the DIPAM, the Board of
Directors of the Company has formulated and adopted
the Dividend Distribution Policy. The Policy is hosted on
the website of the Company, i.e., www.ircon.org under
the head Codes and Policies in the Investor Relations
section.

SECRETARIAL AUDIT REPORT AND MANAGEMENT
RESPONSE THERETO

The "Secretarial Audit Report” from the secretarial
auditor in Form MR-3 as required under Section 204 of the
Companies Act, 2013 read with rule 9 of the Companies
(Appointment and Remuneration of Managerial Personnel)
Rules, 2014 forms part of this report.

The Management Response on the qualification in the
Secretarial Auditor Report and compliance of conditions
of Corporate Governance for the FY 2024-25 forms part
of this report.

STATUTORY AUDITORS'
COMMENTS

The reports of the Statutory Auditors on the Financial
Statements for FY 2024-25 (both on standalone
and consolidated financial statements) are attached
separately as part of the Annual Report. There are no

REPORT AND C&AG
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qualifications, reservations or adverse remarks made
by M/s Ramesh C. Agrawal, Chartered Accountants,
Statutory Auditors, in their report for the financial year
ended on March 31, 2025.

C&AG has given NIL comments on the Audited Financial
Statements of your Company for the FY 2024-25 and the
same are attached.
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APPENDIX-A

ON-GOING MAJOR PROJECTS IN INDIA

SI. | Name of the Project Revised
No. Contract Value
(in T Crore)
RAILWAYS

1. | Katra-Qazigund section (IRCON's portion), Udhampur Srinagar Baramulla Rail Link Project, 16,194
for Northern Railway

2. | Sivok-Rangpo New Rail Line project, for North Frontier Railway 10,012

3. | Mumbai Ahmedabad High Speed Rail Project, Package MAHSR-T-2 for National High Speed 518
Rail Corporation Limited (NHSRCL)

4. | Construction of Corridor-Ill of East-West Corridor between Gevra Road to Pendra Road 3,290

approximately 135 km, feasibility study of East-West Corridor between Gevra Road to
Pendra Road in the State of Chhattisgarh, for Chhattisgarh East-West Railway Limited
(CEWRL)

5. | Construction of Corridor-I of East Corridor between Kharsia to Dharamjaygarh and Spur 217
Line in the State of Chhattisgarh, for Chhattisgarh East Railway Limited (CERL).

6. | Construction of New BG Electrified Rail Line between Dharamjaigarh to Korba (Urga) for 1,004
CERL (CERL-II).

7. | Doubling projects at Katni - Singrauli Doubling Project, for West Central Railway 2,445

8. | Design and Construction of Civil and Building Works including Testing and Commissioning 1,714
on Design Build Lump Sum Price Basis for Double Line High Speed Railway involving
Ahmedabad Station, Sabarmati Station, Viaduct & Bridges, Crossing Bridges (excluding
fabrication and transportation of Steel truss girders) and Associated works between MAHSR
Km. 489.467 and MAHSR Km. 507.599 in the State of Gujarat for the Project for Construction
of Mumbai- Ahmedabad High Speed Rail (Package No. MAHSR C-7), for NHSRCL

9. | RDUM-TAL-RJO (Rampur Dumra - Tal - Rajendrapul Doubling including Ganga Bridge) 1,957
Doubling projects for East Central Railway

10. | Katni Grade Separator / By pass line (21.50 Km) Project, for West Central Railway. 1,248

11. | Survey, Feasibility study, Detailed Design and Construction of various identified Rail Coal 1,143

Connectivity Project(s), for Jharkhand Central Railway Limited (JCRL)

12. | Akhaura - Agartala Rail Link Project (Construction of Indian Portion), for North Frontier 781
Railway
13. | Kottavalasa-Koraput Doubling Project: Execution of Earth-work in formation, blanketing, 611

Minor bridges, drains, Barricading, Protection works, Construction of Major Bridges No.164
(1x18.3 +1x24.40 + 2x30.50m CG), Br. No.169 (1x30.05m CG) Br. No.176 (1x30.05m CG),
Br. No.197A (1x30.50m CG), Br. No. 198 (2x24.40m CG), Br.No. 267 (1x18.30 + 2x30.50m
CG), Construction of Tunnel No.T8&T9 (710m), T9A (490m), T9B(500m), T10(720m),
T11(730m), T12&T13 (1080m), T14(620m), T15(380m), T16(750m), T17 (580m), T17A(580m),
T18,T19,T20(1420m), T21to T27 (4220m), T28(360m), T29 to T36 (5210m), T37,T38 T38A(1360m)
and T38B (350m) including Open/Underground excavation, rock bolts and other steel
supports, shotcrete, concrete works, drainage works, Execution of Ballast Less track Works
and supply, erection, testing for commissioning of E&M works etc, from Km. 45.483 to Km.
72.550 from Shivalingapuram Station to Borraguhalu Station in connection with Kottavalasa
Koraput Doubling Project of Waltair Division, East Coast Railway.
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Sl.  Name of the Project Revised

No. Contract Value
(in  Crore)

14. | Construction of Tunnel T1 from Chainage Km 33+160 To Km 34+400 And Tunnel 2 From 611
Chainage Km 57+400 To Km 66+040 With Ballast Less Track And Works Related to Formation
On Approaches of Such Tunnels In Connection With Construction of Electrified New BG
Railway Line Between Mangliyagaon (Indore) to Budni Stations (198 Kms) of Ratlam Division
And Bhopal Division Of Western Railway And West Central Railway Respectively In Madhya
Pradesh State, India

ROADS

1 Construction of Eight Lane Access Controlled Expressway from Km 69.800 to Km 79.783 1,436
(Bhoj to Morbe Section-SPUR of Vadodara Mumbai Expressway) in the State of Maharashtra
on Hybrid Annuity mode under Bharatmala Pariyojana (Phase-II- Package-XVIl), for National
Highways Authority of India (NHAI)

2 | Construction of Eight Lane access-controlled Expressway from Km 3.000 to Km 1,124
20.200 (Shirsad to Akloli Section-SPUR of Vadodara Mumbai Expressway) in the state of
Maharashtra on Hybrid Annuity Mode under Bharatmala Pariyojana (Phase IlI-Package XIV),
for NHAI

3 | Construction of Four/ Six lane Greenfield Ludhiana- Rupnagar National Highway no. NH- 1,107
205K from junction with NE-5 village near Manewal (Ludhiana) to junction with NH-205 near
Bheora Village (Rupnagar) including spur to Kharar with Ludhiana Bypass under Bharatmala
Pariyojana in the State of Punjab on Hybrid Annuity Mode: Package-3 (Design Ch. 66.440 to
Design Ch. 90.500 and spur to Kharar Design Ch. 0.000 to Design Ch. 19.200, total length
43.26 km), for NHAI

4 | Upgradation of Gurgaon-Pataudi-Rewari Section of NH-352W as feeder route in the State 789
of Haryana on Hybrid Annuity Mode for NHAI

5 | Upgradation and Four Laning of Haridwar Bypass Package-1 From Km. 0+000 (Km 188+100 861
of NH-58) to Km. 15+100 (Km 5+100 of NH 74) in the state of Uttarakhand on Hybrid Annuity
Mode, for NHAI

OTHERS

1 Setting up of 500 MW Grid Connected Solar PV Power Projects in India (Tranche Ill) under 1,960
Central Public Sector Undertaking (CPSU) Scheme Phase-ll (Government Producer Scheme)
for Indian Renewable Energy Development Agency Limited (IREDA)

2 | Two projects viz. Design, Supply, Installation, Testing and Commissioning of receiving Sub 812
Stations [including 25 kVAC Traction cum 33 kVAuxiliary Main Sub Stations], Extra High
Voltage & High Voltage Cabling, 25 kV Overhead Equipment (FOCS/ROCS), Auxiliary
Power Supply [including Auxiliary Sub Station], and Associated Works on via duct & Tunnel
from Duhai (EPE) to Modipuram [including Modipuram Depot] for Delhi-Ghaziabad-Meerut
RRTS Corridor of National Capital Region Transport Corporation (NCRTC) (Lot-P19 L1 and
Lot-P19 L2) for NCRTC

3 | Railway Elecrification works for Badarpur- Jiribam, Katakhal - Bhairabi and Badapur- 737
Karimgang - Sabroom Incl Karimgang - Maishasan, Agartala - Akaura and Baraigram -
Dullabachera for North Frontier Railway

4 | Construction of Twin Tube Uni-directional Aizawl Bypass Tunnel of 2.5 km and its approaches 631
of 2.1 km from km 10.600 to km 15.200 (Package-2) on Sairang - Phaibawk section of NH-6
in the State of Mizoram on EPC Mode

5 | Railway Electrification works Lumding - Dibrugarh via Tinsukia and Simaluguri - Dibrugarh 653
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APPENDIX - B
A. SUBSIDIARY COMPANIES:

1.

IRCON SHIVPURI
(IrconSGTL)

GUNA TOLLWAY LIMITED

Ircon Shivpuri Guna Tollway Limited (IrconSGTL) is a
wholly owned subsidiary of IRCON, incorporated as
a Special Purpose Vehicle (SPV) on May 12, 2015 with
the primary objective to undertake the four-laning
of the Shivpuri-Guna section of NH-3, covering the
stretch from km 236.000 to km 332.100, on a Build,
Operate and Transfer (BOT) (Toll) basis with total
length of 97.70 km.

IrconSGTL entered into a Concession Agreement with
the National Highways Authority of India (NHAI) on
June 15, 2015. The concession period for the project
is 20 years from the Appointed Date, with a total
project cost of ¥872.11 crore. The financial closure of
the project was completed with Debt-equity ratio of
77:23.

The project was executed in two stages. The
construction of both stages has been completed and
toll collection for stage-l commenced in June 2018.
The final completion certificate was issued by NHAI
in May 2024 and IrconSGTL is now collecting toll
revenue across the entire project length of 97.70 km.

During FY 2024-25,
turnover of ¥173.65 cr.

IRCON PB TOLLWAY LIMITED (IrconPBTL)

IrconPBTL, a wholly owned subsidiary of IRCON,
incorporated as a Special Purpose Vehicle on
September 30, 2014 with the main objective of
widening and strengthening of the existing Bikaner &
Phalodi Section to four lanes from 4.200 km to 55.250
km and two Lane with paved shoulder from 55.250
km to 163.500 km of NH-15 on Build, Operate and
Transfer (BOT) (Toll) basis in the State of Rajasthan
with total length of 159.17 km. IrconPBTL has entered
into Concession Agreement with the National
Highways Authority of India (NHAI) on November 7,
2014. The concession period of the project is 26 years
from the Appointed Date with the total project cost
of ¥844 Crore. The project was financed by IRCON
itself in the form of Debt & equity.

IrconSGTL recorded total

The provisional certificate of completion was issued
in February 2019 for commencement of tolling
operations at all the three toll plazas located at
Salasar and Nokhra in Bikaner District and Kheerwa
in Jodhpur District, Rajasthan. The Completion
Certificate for the entire project has been issued in
September 2024 and IrconPBTL is now collecting toll

GLORIOUS 49 YEARS Iﬁ””

revenue across the entire project length of 159.20 km

During FY 2024-25, IrconPBTL recorded total turnover
of 240.55 cr.

IRCON DAVANAGERE HAVERI HIGHWAY LIMITED
(IrconDHHL)

IrconDHHL, a wholly owned subsidiary of IRCON
incorporated as a Special Purpose Vehicle on
May 11, 2018 with the objective to execute "Six-
Laning of Davanagere-Haveri from km. 260+000 to
km. 338+923 of NH-48 (old NH- 4) in the State of
Karnataka to be executed as Hybrid Annuity Mode
(HAM) on Design, Build, Finance, Operate & Transfer
(DBFOT) basis under NHDP Phase - V" with total
length of 78.923 Km.

IrconDHHL entered into a Concession Agreement
with NHAI on June 19, 2017. The concession comprises
the construction period of 912 days (30 months) from
the Appointed Date and operation & maintenance
period of 15 years commencing from the Provisional
Completion Certificate. The total Bid Project Cost
is 1,177 Crore plus escalation plus Operation &
Maintenance (O&M) cost of ¥10.00 Crore per annum.
The project was financed with Debt-equity ratio of
70:30 with debt from Punjab National Bank.

The Provisional Completion Certificate (PCC) for
71.738 Km. was issued by Independent Engineer (IE)
in May 2021. Of the remaining 7.185 km, construction
over 5.1 km has been substantially completed and
the balance works are scheduled to be completed
soon, subject to the availability of encumbrance-free
land.

During FY 2024-25,
turnover of 2168.09 cr.

IRCON VADODARA KIM EXPRESSWAY LIMITED
(IrconVKEL)

IrconVKEL, a wholly-owned subsidiary of IRCON
incorporated as a Special Purpose Vehicle (SPV) on
May 16, 2018 with the main objective to develop,
maintenance and management of eight lane
Vadodara Kim Expressway from Km 323.00 to Km
355.00 (Sanpa to Padra Section of Vadodara Mumbai
Expressway) in the State of Gujarat under NHDP
Phase-VI on Hybrid Annuity Mode(HAM) (Phase IA-
Package 1) on design, build, finance, operate and
transfer basis with total length of 32 km.

IrconDHHL recorded total

IrconVKEL has entered into Concession Agreement
with NHAI on May 25, 2018. The concession period of
the project comprises of construction period of 730
days from the Appointed Date and operation period
of 15 years commencing from Commercial Operation
Date (COD), with the total bid project cost of 21,865
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Crore (revised ¥2,153.99 cr.) plus escalation plus O&M
cost of 28.16 Cr per annum.

The project was financed with Debt-equity ratio of
80:20 with debt from Bank of Baroda.

NHAI has issued the Provisional Completion
Certificate in August 2022 for 31.785 K.m. and
Operation & Maintenance phase of the Project has
been commenced.

During FY 2024-25, IrconVKEL recorded total
turnover of ¥137.68 cr.

IRCON GURGAON REWARI HIGHWAY LIMITED
(IrconGRHL)

IrconGRHL, a wholly-owned subsidiary of IRCON
incorporated as a Special Purpose Vehicle on
December 24, 2020 with main objective of
Upgradation of Gurgaon-Pataudi-Rewari section of
NH-352W from Km 0.00 to km 43.87 (design length
46.11 km) as a feeder route on Hybrid Annuity Mode
under Bharatmala Pariyojana in the State of Haryana.

IrconGRHL has entered into Concession Agreement
with NHAI on January 20, 2021. The concession period
of the project comprises of construction period of 730
days from the Appointed Date and operation period
of 15 years commencing from Commercial Operation
Date, with the total bid project cost is 900 Crore
plus escalation plus O&M cost of ¥2.47 Crore per
annum. The project was financed with Debt-equity
ratio of 75:25 with debt from Indian Overseas Bank.

The project is in execution phase and likely to be
completed in FY 25-26.

During FY 2024-25, IrconGRHL recorded total
turnover of 121.99 cr.

IRCON AKLOLI-SHIRSAD EXPRESSWAY LIMITED
(IrconASEL)

IrconASEL, a wholly-owned subsidiary of IRCON
incorporated as a Special Purpose Vehicle (SPV)
on December 23, 2021 with the main objective
of Construction of Eight Lane access-controlled
Expressway from Km 3.000 to Km 20.200 (Shirsad to
Akloli Section-SPUR of Vadodara Mumbai Expressway)
in the State of Maharashtra on Hybrid Annuity Mode
(HAM) model under Bharatmala Pariyojana (Phase II-
Package XIV) awarded by NHAI with total length of
17.20 Km

IrconASEL has entered into Concession Agreement
with NHAI on January 27,2022. The concession period
of the project comprises of construction period of
548 days from the Appointed Date and operation
period of 15 years commencing from Commercial
Operation Date (COD). The bid project cost is 21,124
Cr plus escalation plus O&M cost of 3.0 Crore p.a.
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The project was financed with Debt-equity ratio of
80:20 with debt from Bank of Baroda.

The project is in construction phase and likely to be
completed by the end of FY 25-26.

During FY 2024-25, IrconASEL recorded total
turnover of ¥418.61 cr.

IRCON LUDHIANA RUPNAGAR HIGHWAY LIMITED
(IrconLRHL)

IrconLRHL, a wholly-owned subsidiary of IRCON
incorporated as a Special Purpose Vehicle on
December 24, 2021 with main objective of
construction of Four/Six lane Greenfield Ludhiana-
Rupnagar National Highway no. NH-205K from
junction with NE-5 village near Manewal (Ludhiana) to
junction with NH205 near Bheora Village (Rupnagar)
including spur to Kharar with Ludhiana bypass
under Bharatmala Pariyojana in the State of Punjab
on Hybrid Annuity Mode (HAM): Package-3 (Design
Ch. 66.440 to Design Ch. 90.500 and spur to Kharar
Design Ch. 0.000 to Design Ch. 19.200, total length
43.26 km)

IrconLRHL has entered into Concession Agreement
with NHAI on March 25, 2022. The concession period
of the project comprises of construction period of
730 days from the Appointed Date and operation
period of 15 years commencing from COD, with the
total bid project cost of 21,107 Crore plus escalation
plus O&M cost of 3.0 Crore per annum. The project
was financed with Debt-equity ratio of 80:20 with
debt from Bank of Baroda.

The project is in execution phase and likely to be
completed in FY 26-27.

During FY 2024-25, IrconLRHL recorded total
turnover of 317.78 cr.

IRCON BHOJMORBE
(IrconBMEL)

IrconBMEL, a wholly-owned subsidiary of IRCON
incorporated as a Special Purpose Vehicle on January
6, 2022 with the main objective of Construction of
Eight Lane Access Controlled Expressway from Km
69.800 to Km 79.783 (Bhoj to Morbe Section - SPUR
of Vadodara Mumbai Expressway) in the State of
Maharashtra on Hybrid Annuity Mode (HAM) under
Bharatmala Pariyojana (Phase Il - Pkg XVII), with total
length of 9.983 Km.

EXPRESSWAY LIMITED

IrconBMEL has entered into Concession Agreement
with NHAI on 18.02.2022. The concession period of
the project comprises of construction period of 910
days from the Appointed Date and operation period
of 15 years commencing from COD, with the total
bid project cost of 1,436 Crore plus escalation plus
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O&M cost of 3.0 Crore per annum. The project was
financed with Debt-equity ratio of 80:20 with debt
from Bank of Baroda.

The project is in execution phase and likely to be
completed by end of FY 25-26.

During FY 2024-25,
turnover of ¥660.28 cr.

IRCON HARIDWAR BYPASS LIMITED (lrconHBL)

IrconBMEL recorded total

IrconHBL, a wholly-owned subsidiary of IRCON, was
incorporated as a Special Purpose Vehicle on January
13, 2022, with main objective of Upgradation and
Four-laning of Haridwar Bypass Package-1 from Km
0+000 (Km 188+100 of NH-58) to Km 15+100 (Km
5+100 of NH-74) in the State of Uttarakhand under the
Hybrid Annuity Mode (HAM), with total length of 15.1
Km.

IrconHBL entered into the Concession Agreement
with NHAI on March 8, 2022. The Concession period
of the project comprises a construction period of
730 days from the Appointed Date and an operation
period of 15 years commencing from the COD, with
a total bid project cost of 2861 Crore, plus escalation
plus O&M cost of ¥2.0 Crore p.a. The project was
financed with Debt-equity ratio of 80:20 with debt
from State Bank of India.

The project is in execution phase and likely to be
completed in FY 25-26.

During FY 2024-25, IrconHBL recorded total turnover
of 2223 cr.

IRCON INFRASTRUCTURE & SERVICES LIMITED
(IrconlISL)

IrconiISL, a wholly owned subsidiary of IRCON, was
incorporated on September 30, 2009 with main
objective to undertake infrastructure projects
including planning, designing, development,
improvement etc. in the field of construction of Multi-
Functional Complexes (MFCs) etc., to provide facilities
and amenities to users of Indian Railway System; and
to carry on the business of hire purchasing, leasing
of all kinds of moveable and immoveable properties,
to provide consultancy for all kinds of engineering
projects including providing maintenance, support
and all kinds of services including social welfare
measures, etc.

During the FY 2024-25, IrconISL has secured 01
new project of Detailed Engineering & Project
supervision for Construction of Sick-Line shed for
development of ROH facility and Warehouse along
with the development of surrounding area and
CC Pavement work in DCT area at MMLP Vizag for
CONCOR. (ii) Operation and Maintenance of Kharsia-

GLORIOUS 49 YEARS Iﬁ””

Dharamjaygarh main line section, Gharghoda to
Bhalumuda spur section, Chhal & Baroud feeder
section in CERL Phase-1 - Extension upto July, 2024.

Along with the above new project, during Financial
Year 2024-25, the following on-going projects are in
various stages of completion:

i Project Management Consultancy (PMC) for
Establishment of Haryana Vishwakarma Skill
University (HVSU) at Dudhola, Palwal, Haryana.

ii. PMC for Construction of a New state-of-Art
Building in the Technology Bhawan Campus,
Department of Science and Technology,
Ministry of Science & Technology, New Mehrauli
Road, New Delhi.

iii. PMCforconstruction of Barrack Accommodation
for Security Personnel at ICP, Dawki (Meghalaya)
for Land Ports Authority of India (LPAI).

iv.  PMC for construction of Multi Modal Logistics
Park (MMLP) for CONCOR at Paradip (Orissa).

v. PMC for Replacement of CST-9 Sleepers
with PRC Sleepers of MGR System of Stage-1
(2x210MW) at National Thermal Power
Corporation, Unchahar, U.P.

vi.  PMC for Construction of Infrastructure works at
National Disaster Response Force Academy at
Nagpur.

vii. Detailed Engineering & Project Supervision for
development of handling facilities for IFFCO
at MMLP Paradip Port, Orissa, awarded by
CONCOR.

viii. Maintenance of Track, Civil Engineering, OHE
and S&T assets of Kharsia-Korichhapar newly
laid BG Section for Chhattisgarh East Railway
Limited.

ix. Inspection Agency for Inspection, Supervision
& Quality Control related works of Assembly
and Launching of Steel Superstructure within
the Railway portion including fabrication &
installation of bearing for "Construction of Road
Over Bridges (ROB) at various locations in lieu
of LC gates in Maharashtra area under Central
Railway" for Maharashtra Rail Infrastructure
Development Corporation Limited.

X.  Final Location Survey (FLS) using Modern Survey
Technologies for New Broad Gauge Line from
Tanakpur to Bageshwar (approx. 154.58km)
in the state of Uttarakhand for North Eastern
Railway.

xi.  Final Location Survey (FLS) using Digital Terrain/
Elevation Model (DTM/ DEM/DSM) generated
from satellite or LIDAR imageries, staking of
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alignment on ground, Geological & Geophysical
mapping etc. in connection with Imphal-Moreh
new BG Single Line project in Manipur (Total
approx. length 110KM) for Northeast Frontier
Railway.

xii. Development & Monetization of Land Parcel
Under SDMC Situated at Community Center at
Madipur, Punjabi Bagh, New Delhi as Multi Level
Car Parking Facility With Commercial Complex
for South Delhi Municipal Corporation.

Maintenance of project assets in newly
commissioned Korichappar to Dharamjaygarh
section and Ghargoda to Bhalumuda section
from Chhattisgarh East Railway Limited.

Xiii.

xiv. Providing Facility Management Services
and Annual Operation cum Comprehensive
Maintenance of building related services for
Department of Science & Technology.

xv. PMC for Construction of Phase-B Work at JNV
Sabarkantha (Gujarat) for Navodaya Vidyalaya
Samiti.

xvi. Detailed engineering and project supervision

for Development of Multi Model Cargo Terminal
under GCT Policy at Chharodi (Gujarat).

Project Management Consultancy (Supervision/
Inspection) of Construction of New Railway
Over Bridge near Level Crossing No. LC-148
'C' at Km. No. 273/27-274/1 Bharthana-Kosad,
Surat (Railway Portion only).

During FY 2024-25, Construction of Barrack
Accommodation for Security Personnel at Petrapole,
West Bengal has been completed and handed over
to LPAIL. Same was virtually inaugurated by Hon'ble
Home Minister on 16-12-2024.

XVii.

During FY 2024-25, IrconlSL recorded total turnover
of 2116.63 cr.

IRCON RENEWABLE POWER LIMITED (IRPL)

IRPL, a subsidiary of IRCON incorporated on January
13, 2022 IRPL is incorporated as a joint venture
(JV) with equity participation by IRCON and Ayana
Renewable Power Private Limited (Ayana) in the ratio
76:24, respectively. The main object of IRPL s "Setting
up of 500 MW Grid Connected Solar Power Plant
under the Central Public Sector Undertaking (CPSU)
Scheme Phase-ll (Government Producer Scheme)”
floated by Indian Renewable Energy Development
Authority (IREDA) ("the Project"). IRCON and Ayana
has entered into Share Subscription and Shareholders'
Agreement (SSHA) on December 13, 2021.

The project was awarded to IRCON by IREDA and
is being executed by IRPL. The total project cost
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is ¥2,770.45 Crore. The final Viability Gap Funding
(VGF) amount for the Project is 244,94,000 per MW
calculated in total to ¥224.70 Crore, which will be
released in two tranches by IREDA i.e. (a) 50% on
award of contract to the EPC Contractor (including
in-house EPC Division) by the bidder (IRCON), for
which EPC Contract has been executed with KEC
International on December 16, 2022 and (b) the
balance 50% on successful commissioning of the full
capacity of the Project.

The Project envisages use of Domestic Content
Requirement (DCR) compliant solar cells and solar
modules manufactured in India, so as to promote
Indian solar industry and to implement Make-in-
India initiative. The project is being setup with
the use of state-of-the-art tracker technology &
waterless Robotic Cleaning System which are being
implemented for the first time in the country in such
large-scale solar project, to enhance the efficiency of
the solar plant.

The detailed design works have been completed
and all the long lead items are delivered at site.
The erection of Solar Modules are under full swing.
Cumulatively part capacity of 300 MW out of 500
MW has already been connected & synchronised
with the Southern Grid for sale of power to South
Western Railway. The balance capacity is targeted
to be connected by Sept-2025. Moreover, the
erection and commissioning works of 220 kV Pooling
Substation are completed and all 04 Nos. Power
Transformers have been commissioned. The works
of 05 Kms. 220kV Transmission Line from Solar
Plant Pooling Substation (PSS) to 400/220kV PGCIL
Pavagada Grid Substation and Bay Implementation
are also completed & commissioned.

In line with the vision of Hon'ble Prime Minister, Indian
Railways has set a target of becoming Net Zero
Carbon Emitter by 2030, and accordingly this solar
project of 500 MW capacity is a noteworthy stride and
significant advancement towards sustainable green
energy. This initiative will also offset approximately
1,200 kT of Carbon emissions annually.

During FY 2024-25, IRPL recorded total turnover of
19.58 cr.

JOINT VENTURE COMPANIES:

IRCON-SOMA TOLLWAY PRIVATE LIMITED (ISTPL)

ISTPL, a Joint Venture Company promoted by Ircon
International Limited (IRCON) and Soma Enterprise
Limited (SOMA), a private sector Company, was
incorporated on April 19, 2005. It has equal equity
participation. The main objective of the Company is
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undertaking Improvement, Operation & Maintenance,
Rehabilitation and Strengthening of existing 2 Lane
Road and widening to 4 Lane divided carriageway
on National Highway 3 (NH3) from Km 261+720 to
Km379+878 on Build, Operate and Transfer basis in
the State of Maharashtra.

The project was completed in 2010-11 and since
April, 2010 the Company is collecting toll from entire
project stretch of 118.158 km. The concession period
of 20 years was to originally expire on March 27, 2026,
however, an extension of 25 days has been received
from NHAI and the concession period will now expire
on April 21, 2026.

Later on SOMA has transferred its entire shareholding
in ISTPL to its associate company except one share.

As on 31t March 2025, IRCON is holding 50% and
SRCC (Projects) Private Limited (SPPL- an associate
of SOMA), is holding 50% equity shares (including
one share with SOMA), in ISTPL.

During FY 2024-25, ISTPL recorded total turnover of
2366.51 cr. and PAT of 2194.89 Cr.

INDIAN RAILWAY STATIONS DEVELOPMENT
CORPORATION LIMITED (IRSDC)
IRSDC, a Joint Venture company with equity

participation by IRCON and Rail Land Development
Authority (RLDA) in the ratio of 51:49, respectively, was
incorporated on April 12, 2012. IRSDC had obtained
the certificate of commencement of business on May
09, 2012. The main object of IRSDC is to develop
/ re-develop the existing / new railway station(s)
with enhanced level of passenger amenities through
new constructions / renovations including re-
development of existing station buildings, platform
surfaces, circulating area, etc., to improve their
standards and provide a better customer experience.
In the FY 2017-18, the 1% equity stake of IRSDC was
transferred by IRCON to RLDA, and it became 50:50
JV company of IRCON and RLDA. In the FY 2021-22,
RITES was introduced as a third strategic partner /
shareholder, and since then, the equity shareholding
held by RLDA, IRCON and RITES is in the ratio of
50:26:24, respectively.

Ministry of Railways, vide its letter dated October
18, 2021, has 'in-principle’ decided for closure of
IRSDC and to initiate the procedural formalities
thereto. Transaction Advisors (M/s. IDBI Caps) have
been appointed to oversee the process and provide
technical and legal inputs to aid in the closure
process of IRSDC.

Based on MoR directives, all continuing contracts/
Agreements for stations under progress/planning
have been novated/ transferred to Rail Land

(A)
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Development Authority (RLDA) and all five Stations
Facility Management (i.e Pune, Anand Vihar,
Chandigarh, Secunderabad and Bangaluru) stand
handed over to respective Zonal Railways as on
31.3.2022. The Station Facility Management dues
of IRSDC have been received from respective Zonal
Railways (except for IRCTC dues).

Based on MoR directives, the shareholding of IRSDC
in Surat Integrated Transportation Development
Corporation Limited (SITCO) were transferred
to RLDA in March 2023. In compliance with MoR
directives, transfer of IRSDC shareholding in Gandhi
Nagar Railway and Urban Development Corporation
(GARUD) to RLDA has been completed in June 2025.
The process of transfer of Quasi Equity in GARUD to
RLDA through a Tripartite Novation Agreement is also
in progress.

As part of the closure activities, all assets and liabilities
of IRSDC [other than its investments/SFM] were
transferred to RLDA on slump sale basis. Business
Transfer Agreement for slump sale was signed on
09.04.2025 and said estimated consideration was
received from RLDA on 11.04.2025. The final slump
sale is expected to be completed soon.

Financial statements of IRSDC has been prepared
on liquidation basis. Action for appointment of
Liquidator for "Voluntary Liquidation of IRSDC under
IBC" shall be taken shortly.

CHHATTISGARH EAST RAILWAY LIMITED (CERL)

CERL, a Joint Venture company with equity
participation by South Eastern Coalfields Limited
(SECL), IRCON and Chhattisgarh State Industrial
Development  Corporation Limited (CSIDC)
(nominee of Government of Chhattisgarh) in the
ratio of 64:26:10, respectively, was incorporated on
March 12, 2013. CERL had obtained the Certificate
for Commencement of Business on May 07, 2013.
The main object of CERL is development of coal
connectivity corridor i.e. East Corridor (length 180
Km) in the State of Chhattisgarh.

The project is being implemented on Build, Own,
Operate, and Transfer (BOOT) model for PPP projects.
The Shareholder Agreement between SECL, IRCON
and CSIDC was executed on September 11, 2014.
The project is being implemented on Build, Own,
Operate, and Transfer (BOOT) model for PPP projects.
The Shareholder Agreement between SECL, IRCON
and CSIDC was executed on September 11, 2014.

This project is further divided into following two
phases:

CERL Phase-l - It extends from Kharsia to
Dharamjaigarh including Spur Line from Gharghoda
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to Donga Mahua. The concession agreement for
CERL Phase-l was signed with the Ministry of Railways
on June 12, 2015 with an Inflated mileage of 60% on
chargeable distance of 175 Kms for a period of five
years and has been extended for a period of further
three years by Ministry of Railways subject to review
and further extension to maintain the desired IRR of

the project.

The various sections have been commissioned as

follows:

1. Kharsia to Korichhapar (DN line: 0-42.569 km)
of CERL Phase-l has been commissioned on

October 12, 2019.

2.  Korichhapar to Dharamjaigarh (DN line: 42.569
Km - 73.519 km) of CERL Phase-l has been

commissioned on June 22, 2021.

3. SECR authorized opening of Gharghoda to
Bhalumuda (CSB KM 34.090 - 13.873 km) of
CERL Phase-l on 23.02.2022. The section has

been commercially notified on 07.03.2022.

4,  Chhal Federline CSBKm 16.548 (CH. O for Feeder
Line)- CERL Boundary, Km 8.429 (F/CHHAL) of
CERL Phase-l has been commissioned on July

23,2022.

5. Kharsia to Korichhapar (UP line: 0-42.569 km)
of CERL Phase-l has been commissioned on

September 12, 2022.

6. Baroud Feeder line CSB Km 42.569 (CH. 0 for
Baroud Feeder Line)- CERL Boundary, Km 4.139
of CERL Phase-l has been commissioned on

March 16, 2023.

7.  Baroud Freight terminal was commissioned on
June 13, 2023 and loading commenced from

June 26, 2023.

The balance work is related to the construction
of second block section of spur line and Durgapur
feeder line. The Spur line is targeted to be completed
by December, 2025 and Durgapur Feeder Line has
been deferred due to delay in finalization of the
MDO of Durgapur Mine. The spur line is likely to be
completed soon. The project cost has been revised
from %3,055.15 crores to %3,407.09 crores. The same
has been funded in a debt equity ratio of 80:20.
The refinancing of the CERL loan has taken place in
March, 2025. Currently, loan amount of %3,166.68
crores have been sanctioned by PFC of which
32,409.61 crores have been availed. The consortium

lender has also been prepaid in March, 2025 itself.

(B) CERL Phase-ll - It extends from Dharmjaygarh to
Korba. A revised Detailed Project Report (DPR) of
CERL Phase-ll has been approved by Zonal Railways
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on June 12, 2018 with inflated mileage of 60% on
chargeable distance of 62.5 km for first five years
of operation. The concession agreement for CERL
Phase-Il has been signed with the Ministry of Railways
on March 15, 2022. Financial Closure of CERL Phase
Il Project was achieved with Central Bank of India
on August 28, 2023 for a total debt requirement of
21,349.00 Crores. Stage-ll Forest Clearance towards
diversion of Forest Land measuring 157.035 Hectares
was received on March 15, 2025. for civil works,
electrical works and S&T works worth approx.
¥595.00 crores have been finalized and work is in
progress.

CHHATTISGARH EAST-WEST RAILWAY LIMITED
(CEWRL)

CEWRL, a Joint Venture company with equity
participation by South Eastern Coalfields Limited
(SECL), IRCON and Chhattisgarh State Industrial
Development Corporation Limited (CSIDC) (a
nominee of Government of Chhattisgarh) in the ratio
of 64:26:10, respectively, was incorporated on March
25, 2013. The main object of CEWRL is development
of coal connectivity corridor i.e. East-West Corridor
(length 135 Km) in the State of Chhattisgarh. CEWRL
had obtained the Certificate for Commencement
of Business on May 07, 2013. The concession period
of the project is 30 years from the appointed date
including construction period of 3 years and 6
months. The Shareholder Agreement between SECL,
IRCON and CSIDC was executed on April 09, 2021.

The East-West Rail Corridor, a strategically significant
infrastructure initiative spanning Bilaspur and Korba
districts (Chhattisgarh), has achieved substantial
progress in FY 2024-25. The project is now in an
advanced construction phase, with key contracts
awarded and rapid execution underway.

CEWRL has entered into a loan agreement for availing
the loan facilities for an amount of 23,976 Crore from
consortium of banks led by State Bank of India (SBI),
Full capital commitment received from promoters
(SECL & IRCON), ensuring robust financial stability,
considering the original project cost of %4,970.11
crores.

The Revised cost of the Project amounting to
37,448.52 crores has been approved recently. The
project is targeted to be funded at a debt:equity
ratio of 80:20. Increased debt and refinancing of the
ongoing debt is under process.

MAHANADI COAL RAILWAY LIMITED (MCRL)

MCRL, a Joint Venture company with equity
participation by Mahanadi Coalfields Limited
(MCL), IRCON and Odisha Industrial Infrastructure
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Development Corporation (OIDCL) (a nominee of
Govt. of Odisha) in the ratio of 64:26:10 respectively,
was incorporated on August 31, 2015. The main object
of MCRL is to build, construct, operate and maintain
identified rail corridor projects that are critical for
evacuation of coal from mines in the State of Odisha.

MCRL has signed project execution agreement with
IRCON on April 19, 2016 and Angul-Balram-Putagadia-
Jharpada-Tentuloi new rail corridor (68Km) has been
identified for implementation. Detailed Project
Report (DPR) of this project has been approved by
Zonal Railways viz. East Coast Railway in January
2018. The Ministry of Railways has approved inflated
mileage of 60 % for the entire length of the project
onJune 12, 2018. The project has been approved as a
special Railway project by the Ministry of Railways on
October 23, 2018.

The Concession Agreement between MCRL and
Ministry of Railways has been executed on December
02, 2021.

Angul- Balaram section (14 Km) as MCRL Phase |
was commissioned on November 14, 2022 and
land acquisition for Phase Il (54kms) was underway.
Meanwhile, MoR has taken the decision to take over
the entire project. Phase | of the project is physically
handed over to ECoR on 01.03.2024 for operation and
maintenance with the condition that expenditure on
the operation and maintenance will be met out of the
user fee payable to MCRL.

Discussions are ongoing with MoR for takeover of all
MCRL Phase-l and Phase-Il assets as well as valuation
consideration thereof.

The closure activities are expected to be initiated
after MoR approval of consideration and other related
formalities.

JHARKHAND CENTRAL RAILWAY LIMITED (JCRL)

JCRL, a joint venture company with equity
participation of Central Coalfields Limited (CCL),
IRCON and Government of Jharkhand (GolJ) in the
ratio of 64:26:10, respectively, was incorporated
on August 31, 2015. The main object of JCRL is to
build, construct, operate and maintain identified rail
corridor projects that are critical for evacuation of
coal from mines in the State of Jharkhand.

The authorized share capital of the company is
¥500.00 Crores.

The following project was assigned to be taken up
by JCRL.

° Shivpur - Kathautia new BG Electrified Rail Line
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Project — 49.085 Km
Original project cost- 21,799.64 Cr
Revised project cost- ¥2,564.34 Cr

JCRL had signed a project execution agreement
with IRCON on 28" March, 2016. The total length
from Kathautia (Chainage 0.00) to Shivpur (Chainage
49.085) is 49.085 Kms. Detail Project Report (DPR)
has been approved by the Ministry of Railways.

JCRL has achieved financial closure on May 05, 2022.
The approval of loan and promoter equity for revised
project cost is under process.

The project is under progress and the target
completion date is in FY 2026-27. The total CWIP
of the project as on 31.03.2025 is %1,369.09 Crores.
(including GST).

BASTAR RAILWAY PRIVATE LIMITED (BRPL)

BRPL, a joint venture company with equity
participation initially by NMDC Limited (NMDC),
IRCON, Steel Authority of India Limited (SAIL) and
Chhattisgarh  Mineral Development Corporation
(CMDC) (nominee of Government of Chhattisgarh) in
the ratio of43:26:21:10, respectively, was incorporated
on May 05, 2016. Shareholders Agreement for BRPL
was entered on January 20, 2016. The main object
of BRPL is to build, construct, operate and maintain
Rowghat to Jagdalpur (via Narayanpur, Kondagaon)
new railway line, in the State of Chhattisgarh. The
revised shareholders agreement was entered on May
25, 2018 wherein the shareholding pattern of NMDC,
IRCON, SAIL and CMDC was revised to 52:26:12:10,
respectively.

BRPL had signed project execution agreement with
IRCON on July 19, 2017. Detailed Project Report (DPR)
has been approved by Zonal Railways viz. South East
Central Railway (SECR) in October 2017. The Ministry
of Railways had approved inflated mileage of 50% for
the entire length of the project on June 12, 2018. The
Concession Agreement between BRPL and Ministry
of Railways has been executed on September 27,
2018.

Ministry of Railways (MoR) has granted in principle
approval for acquiring the BRPL project in FY 2022-
2023. The MoR has asked for submitting the report
of legal and financial liabilities and discussion are
ongoing for agreeing on all formalities for taking over
of BRPL project by MoR. Therefore, the process of
closure of BRPL shall commence.

ANNUAL REPORT 2024-2025 IRCON INTERNATIONAL LIMITED
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This report is prepared in accordance with the
provisions of the Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (SEBI LODR), the Companies Act,
2013 and Guidelines on Corporate Governance for
Central Public Sector Enterprises 2010 (DPE Guidelines)
issued by Department of Public Enterprises (DPE),
Ministry of Finance, Government of India. The Report
contains details of Corporate Governance systems and
processes at Ircon International Limited (IRCON or the
Company).

DPE vide its letter dated October 12, 2023 has granted
the "Navratna" Status to the Company. Now, IRCON is the
15% Navratna CPSE amongst the CPSEs. IRCON got listed
on September 28, 2018 and has established a sound
framework of Corporate Governance.

Corporate Governance is the application of best
management practices, compliance of laws &
adherence of ethical standards to achieve the
Company's objective of enhancing stakeholders' value
and discharging of social responsibility.

We believe that Corporate Governance is about
maintaining valuable relationship and trust with all

stakeholders with the commitment to maximize
their value. Our commitment towards following
good Corporate Governance practices is based
upon transparency, fairness, conscience, teamwork,

professionalism and accountability. This paves the way
for following the best standards and building confidence
among our stakeholders, which is necessary to achieve
our objectives.

1. STATEMENT ON COMPANY'S PHILOSOPHY
ON CODE OF GOVERNANCE

IRCON believes in promoting the principles of
sound Corporate Governance, and its essential

character is shaped by a high standard of
transparency, trust and integrity, performance
orientation, responsibility, accountability,

professionalism, social responsiveness and ethical
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business practices. It has always believed in
creating a framework of best policies, practices,
structures and ethicsin the organisation. Corporate
Governance has indeed been an integral part of
the way we have done business for several years.
IRCON's team subscribes to the corporate values
and imbibes them in their conduct regularly.

The Code of Corporate Governance of the Company
is "To Be Professional, Profitable, Transparent, and
Accountable with excellence in every sphere of
activity of the Company.”

The Key Values of the Company formally adopted by
the Board of Directors are:

Constructive approach

Working as a team

Excellence in performance

Probity in work and dealings

o o0 T o

Being responsible and accountable

BOARD OF DIRECTORS

The Board of Directors is the highest governance
body of IRCON. The Board of Directors consists of
professionals drawn from diverse fields having rich
knowledge and experience in the industry and
related sectors for providing strategic guidance and
directions to the Company. At IRCON, we believe
that the Board of the Company consciously creates
a culture of leadership to provide a long-term vision
and policy approach to improve the quality of
governance. The Board's actions are aligned with
the Company's best interests. The Company has
defined guidelines and an established framework
for the meetings of the Board and its Committees.
These guidelines seek to systematize the decision-
making process at the meetings of the Board and
Committees in an informed and efficient manner.

Pursuant to Section 2(45) of the Companies Act,
2013, IRCON is a 'Government Company' as
65.17% of its paid-up share capital is held by the
Central Government/ Government of India (Gol)



through the President of India and the power to
appoint Directors vests with the President of India
through Administrative Ministry i.e., Ministry of
Railways (MoR).
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Functional Directors and Non-Executive Directors.
Further, due to cessation of three Independent
Directors on November 8, 2024, the Company
was having only one Independent Director whose

tenure also ended on December 28, 2024. Hence
the Company was not having any Independent
Directors  (including Independent  woman
director) as on March 31, 2025. As on April 1, 2025,
as per the sanctioned strength of Directors on the
Board of the Company by Department of Public
Enterprises (DPE), there are six vacancies for the
post of Independent Directors (including woman
director) for which requests have already been
made to the Ministry of Railways, Government of
India. Subsequently, one Independent Director
was appointed by the Administrative Ministry i.e.,
the Ministry of Railways on Board of the Company
w.e.f. May 15, 2025.

As of March 31, 2025, the Company has six directors
of which four are whole-time directors [Chairman
& Managing Director, Director (Finance), Director
(Works) and Director (Projects)] and two Government
Nominee Directors.

The Chairman is an Executive Director; therefore,
half of the Board should comprise of Independent
Directors. As the power to appoint the directors
on the Board of IRCON vests with the President of
India, the Company from time-to-time requests
Ministry of Railways to appoint a requisite number of
Independent Directors (including Woman Director).

During the FY 2024-2025, the Company was not
having an optimum combination of Executive /

2.1 CATEGORY & NAME OF THE DIRECTORS WITH DESIGNATION AND DIN DURING THE FY 2024-25

Category, Name & Designation
Whole-time (Functional) Directors - Executive

Appointment or Cessation (during the year, if any)

Shri Hari Mohan Gupta 08453476 | Appointed as Chairman & Managing Director w.e.f. July 01,
Chairman & Managing Director and CEO 2024

Smt. Ragini Advani 09575213
Director (Finance)
Shri Anand Kumar Singh 07918656
Director (Projects)
Shri Parag Verma 05272169

Director (Works)*

Shri Brijesh Kumar Gupta

Chairman & Managing Director and CEO
(additional charge)

Shri Ashish Bansal

10092756 | Ceased to be Chairman & Managing Director and CEO and
re-designated as Government Nominee (Part Time Official)
Director w.e.f. April 29, 2024

Appointed as Chairman & Managing Director and CEO w.e.f.
Chairman & Managing Director and CEO April 29, 2024 and ceased to be Chairman & Managing
(additional charge) Director and CEO w.e.f. July 01, 2024

Government Nominee [Part-time (Official)] Directors - Non-Executive

Shri Anupum Singh 10637375 | Appointed as Government Nominee (Part-time official)
Director w.e.f. November 6, 2024

08955500 | Ceased as Part-time Government Director (w.e.f. November
6, 2024)

10092756 | Ceased as Government Nominee (Part-Time Official) Director
(w.e.f. December 31, 2024)

10937265 | Appointed as Government Nominee (Part-time official)
Director w.e.f. February 4, 2025

Independent [Part-time (Non-Official)] Directors - Non-Executive

Shri Ajay Kumar Chauhan 09394953 | Ceased to be the Non-Official Independent Director (w.e.f.
November 8, 2024)

09398271 | Ceased to be the Non-Official Independent Director (w.e.f.
November 8, 2024)

Ceased to be the Non-Official Independent Director (w.e.f.
November 8, 2024)

09453387 | Ceased to be the Non-Official Independent Director (w.e.f.
December 28, 2024)

*Shri Parag Verma ceased to be Director (Works) w.e.f. April 30, 2025. &

10328174

Shri Dhananjaya Singh
Shri Brijesh Kumar Gupta

Shri Anand Bhatia

Shri Dipendra Kumar Gupta

Smt. Ranjana Upadhyay 07787711

Dr. Kartik Chandulal Bhadra
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Shri N.C. Karmali, IRSE, PED/GS Railway Board [DIN: 09103211] has been entrusted with the additional charge of the
post of Director (Works) in addition to his own duties w.e.f. May 9, 2025.Further, pursuant to order of MoR, Shri N.C.
Karmali relinquished the additional charge of Director (Works), upon appointment of Shri Ajit Kumar Mishra [DIN:
11108237] who assumed the charge of the post of Director (Works) w.e.f. May 15, 2025 for a period of five years or until
further orders, whichever is earlier.

Shri Varadharajan T [DIN: 08556664] has been appointed as Independent (Non-official Part-Time) Director w.e.f. May 15,
2025 for a period of three years or until further orders, whichever is earlier.

2.2 BOARD COMPOSITION, CATEGORY OF DIRECTORS, DETAILS OF DIRECTORSHIP IN OTHER COMPANIES
AND MEMBERSHIP / CHAIRPERSONSHIP IN BOARD COMMITTEE(S) AS ON MARCH 31, 2025

No. and Names of the

Board Committee(s) No. of
in other companies shares
of which director is a held
Member/ Chairman?

Sr. | Category & Name of No. & Name of Directorships in Other

No.  Directors Companies!’

Functional Directors - Executive

1 | Shri Hari Mohan Gupta - - -
2 | Smt. Ragini Advani Part-time (Nominee) Director in: - -
1. Chhattisgarh East-West Railway Limited

2. Chhattisgarh East Railway Limited
3. Jharkhand Central Railway Limited
4. Mahanadi Coal Railway Limited
5. Bastar Railway Private Limited
3 | Shri Parag Verma 1. Ircon Infrastructure & Services Limited - Indian Railway 10,500
Chairman Stations Development
2. Ircon Vadodara Kim Expressway Limited - | Corporation Limited-
Chairman Aud!t Committee -
- . Chairman
3. Ircon Gurgaon Rewari Highway Limited -
Chairman
4. Ircon Akloli-Shrisad Expressway Limited -
Chairman
5. Ircon Ludhiana Rupnagar Highway Limited -
Chairman
Part-time (Nominee) Director in:
6. Indian Railway Stations Development
Corporation Limited
7. Mahanadi Coal Railway Limited
8. Jharkhand Central Railway Limited
4 | Shri Anand Kumar Singh Part-time (Nominee) Director in: - -
1. Chhattisgarh East Railway Limited
2. Chhattisgarh East-West Railway Limited
3. Baster Railway Private Limited
Government Nominee Part-time (Official) Directors - Non-Executive
5 | Shri Anupum Singh Government Nominee Director in: -
1. Assam Rail Infrastructure Development
Corporation Limited
6 | Shri Anand Bhatia Nil Nil Nil
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Foot Notes:
1. Number of Directorships held excludes Foreign Companies and Section 8 Companies, if any.

2. This includes Chairmanship /membership of Audit Committee and Stakeholders Relationship Committee in other
Companies.

3.  No Director of the Company is a member in more than ten (10) Committees or acts as Chairman of more than five
(5) Committees across all companies in which he/she is a director.

4. None of the Directors on the Board hold directorships, including alternate directorships at the same time in more
than twenty (20) Companies/ Ten (10) public limited companies.

5. None of the Director holds directorship in more than seven (7) listed entities. Further, none of the Directors serves
as an independent director in more than seven (7) listed entities.

6. None of the whole-time director/managing director serves as an independent director in any listed entity.

No relationship exists between directors inter-se. Shri Anupum Singh and Shri Anand Bhatia are the officials from
the MoR and thus related to the promoter, though no personal relationship exists between them nor with the
Company.

2.3 BOARD MEETINGS AND AGM HELD DURING FY 2024-25:

During FY 2024-2